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SusscstSons 
for  Your 
Investments 

experience  of 
45  years  in  the 
field  of  investment  is 
placed  at  the  disposal 
of  our  clients. 

This  service  is 
available  at  any  of 
our  branches. 

A.  E.  AMES  &  CO. 

LIMITED 

Bufinesi  Estabihhtd  1889 

MONTREAL 

Terante  Vancouver  Victoria 
Now  York  London,  Eng. 


LAURA  SECORD  TO 
REPORT  EARNINGS 
WELL  MAINTAINED 


At  the  Lookout 


II 


UNEMPLOYMENT 
AT  LOWEST  MARK 
SINCE  DEPRESSION 


August  Dividends  15.7%  Higher  CANADIAN  BRONZE  !  PEG  ELECTRIC  CO. 

igust  dividends  scheduled  to  be  f;ai(!afy  pref.  V2a2S  i  HALF  YEAR  SALES  SEEKS  ASSURANCE 

Gan.  Uronzp,  com.  l-jc  Q  12,000 

:i  S  n  AT  HIGHER  LEVEL  CITY’S  GOOD  FAITH  ^ 


August  dividends  scheduled  to  he  Calgary  fowcr,  pref.  O 

j.  .  Can.  Iironzp,  com.  l-ic 

distributed  by  46  Canadian  corpor-  Do.,  prcf.  .  i’,-''!. 

ations  will  record  another  increase  Can.' DrHge.*^iJ^r'ef 
over  those  of  the  corresponding  pe-  ’*"no;/gpe™gi 
riod  of  last  year.  According  to  the  Can.  invc.^tors  corp  ,  lor 
analysis  below,  prepared  by  The  I’Lh  Riy . . 

Financial  Times,  the  total  disburse-  Cha— plain  on  .  ibn 

ment  will  aggregate  $4,847,8!)5  as 

Employment  Index  of  101.0  at  compared  with  $4,187,811  in  August,  'Co.,!!  o”  irp"riai,  prof  i?wc 

End  of  Half  Year  Factor  in  1933.  an  increase  of  $660,000  or  15.7  nom.  i.ridge  ,50c-  ' 

w  ^  •Dom.&Scot.  lnv.,pref.  25c 

Relief  Reduction  ^  tro  not  c  u  u  ^  .1  •  can., prof...  115% 

Tne  list  IS  somewhat  broader  this  Guelph  Carpots,  pref. . . 

year  and  is  indicative  of  the  money  Hoiiingor  Cons .  u'j, 

trend  in  eorporaliton  affairs,  Lang-  Hydro-Elect.  Sees,  pref.  25c 

leys  Limited  and  Simpsons  Limited  Humberstone  Shoe .  sOn 


Officials  Hopeful  of  Continued  Prepared  to  Permit  Elxamina*! 


c-m/m  c-AifttDire  yeui  auu  is  iiiaicativc  or  tne  money  “7 .  l  o 

FEWER  FAILURES  trend  in  cornnr.nH..,n  i  ..  .  1% 


Improvement  During  Bal¬ 
ance  of  1934 

EARNINGS  OUTLOOK 


tion  of  Books  If  Deal  Is 
Promised 

CONSIDER  TWO  PLANS 


IOC.  A  COPY,  $3  A  YEAR 


Three  Rivers,  P.  Q. 
R.  C.  School 
Comm  ission 

5/2%  bonds 

Due  Mey  Itt  1950  <0  1954 


Possibilities  For  Any  Marked  City  May  Purchase  Company! 


Funded  debt 

Assessable 
valuation  . 


.  $2,028,000 
$41,000,000 


and  Second  Quarter 
Recovery  Important 


half  of  the 


count  of  arrears. 


■  ^  leys  L<iniuea  ana  Simpsons  Limited  Humberstone  shoe .  5O0 

More  Healthy  State  of  Business  are  resuming  payments  on  the  pre-  pref  ' 

Indicated  by  Figures  for  June  ferred  stock,  being  payments  on  ac-  bo.,  rs.so’pret . . ,  ' 

and  Second  Quartet— Trade  Keivh,^t"t’ 

resuities  dividends  after  three  years  Laneiey-8.  pref .  }»,?/•? 

Kecovery  Important  defaults  reflecting  the  improved  Model  Oil* .  3c 

-  prospects  for  the  companv’s  out- 

T  taRIOUS  Indicators  confirm  the  look.  Champlain  Oil  is  making  an  NMwing  Mrn^  ,  ; 

V  extent  of  the  economic  recovery  initial  distribution  of  id  cents  on  f**™ .  i?'or 

in  Canada  and  the  improvement  in  common  shares,  while  .Model  Quebec *Power. 2^'" 
,  j  j  •  j  .  ,  •  Oils  has  declared  its  second  dlvi-  RumbII  Motor.,  pref .. .  1% 

trade  and  industry  during  the  first  qj  3  cents  this  year  and  Hoi-  ampiron,  pref.. . .  8% 

half  of  the  year.  Continued  dry  linger  Gold  has  again  come  through  s«ond  sund.  RoyBitiei 


24h.wa  Improvement  in  Operations 

io!oo7  Depend  on  Equipment  Buy- 

"avisos  ing  by  Railroads 

3.1,326  _ I . 

^iiisas  Business  of  Canadian  Bronze  Co., 
24’6i5  months  of  the 

iiisob  current  year  was  on  a  more  active 


Outright  or  Exchange  New 
Securities  For  Those  of  Com-: 
panics  Outstanding 

atinnip.c  Bur.au  Th.  Financial  TIm.t 

Winnipeg. —  The  civic  authorities 
and  Winnipeg  Electric  Railway  I 
continue  to  jockey  for  posi- 


weather  in  Western  Canada  has,  with  a  one  per  cent,  extra.  prer .  1% 

however,  further  reduced  crop  es-  The  largest  single  payment  for  shawini°^",' 

timates  and  has  affected  business  the  month  will  be  made  by  Teck-  Simp  sons  Ltd.,  pref.  ...  1% 

prospects  to  some  extent  on  the  Hughes  with  $718,072,  followed  by  ^n^*,”**** .  fSL. 

basis  of  purchasing  power.  Weather  Hollinger  with  $492,000,  Nickel  pre-  st.  Law^  Flour,  com  STwl 

conditions  In  some  other  parts  of  ferred  $483,485  and  Royallte  Oil  _  Do  - p™* . 

Canada  have  also  been  unfavorable,  $313,874  in  the  order  named.  T^k-Hughre  .  —  I5c 

although  the  drought  conditions  Rate  Payable  .4mt  Weston,  pref i ,  !  b 


15o!ooo  scale  than  during  the  same  period  continue  to  jockey  for  posi- 
48,387  of  1933,  it  is  indicated  from  sources  tion  in  the  negotiations  looking  to- 
^38209  to  the  company.  Officials  are  wards  the  acquisition  by  the  city 

improvement  will  either  the  traction  system  of  the 
iVS’fS?  continue  throughout  the  second  ,  ,  .  . 

half  of  the  year,  in  which  case  company  or  the  entire  assets  of 
28,129  earnings  for  the  period  should  be  both  it  and  subsidiary  companies. 


Price;  1 00  end  accrued  interest 

L  G.  BEAUBIEN 
&  Co.,  Limited 

MONTREAL 

Quebec  Three  Rivers  OtUwe 
Peris  (France) 


At  another  pourparler  in  the  of-  i 


have  been  nothing  to  compare  with  Beeuyn^utpref  ;  ik% 
those  which  have  prevailed  over  the  Beidin^  Corticeiii,  com .  i% 
Central  and  Western  States.  Con-  pf®f  . .  60c 

ditlons  there  have  been  credited  '  H  o 

with  having  more  to  do  with  the 

apprehension  as  to  business  pros-  / 

pects  In  the  United  States,  as  indi-  f  f 

cated  by  last  week’s  slump  in  Wall  Cw  f 

Street,  than  the  political  upheaval 

in  Europe  which  was  set  down  as  MjlTCtJUdrS 
the  first  cause.  The  Austrian  sit¬ 
uation  had  little  effect  financially  - 

in  London  and  it  has  become  evi-  RuftiriMs  I  Jn,lAr  f 


nd  Royallte  Oi!  Do.,  pref . 

er  named.  T«k-Hughre.'.'.-.'.:::::  15c 

Rate  Pa3"ab!e  .4mt  Weston,  prel .  H4% 

6c  S  27.000 


alslns  shown  on  a  more  substantial  scale.  At  another  pourparler  in  the  of- i  pf IDTIJCD  DAfNC 
Canadian  Bronze  Co.  depends  for  fice  of  premier  John  Bracken  dur-  1  UlllIlLiIl  A/llliJ 
e  major  portion  of  its  business  on  ins  the  past  week,  representatives  HJAITI  IIPI  IX  'TUP 

ders  from  railroads  for  bushings  of  the  city  submitted  a  report  by  an]  W||||l  ||  HhI  M  I  Um 

laring.s.  etc.,  and  orders  from  thi.s  independent  firm  of  chartered  ac-l  II  vUlil/  lllilil  A  llLl 


114’335  major  portion  of  its  business  on  ing  the  past  week,  representatives 
4!500  orders  from  railroads  for  bushings  of  the  city  submitted  a  report  by  an  | 
97’nnn  i’®nfings,  etc.,  and  orders  from  thi.s  independent  firm  of  chartered  ac- 1 
718072  source  to  date  this  year  have  doubt-  countants  which  charged  that  the] 


15,750  less  reflected  the  improved 


information  supplied  by  the  com- 


,  tions  as  indicated  in  increased  car  pany  in  connection  with  its  operat- 


MATURING  CROPS 


'Not  yet  declared 


loadings  and  higher  traffic 


ing  and  financial  position. 


xOn  buia  of  360.000  shares  estimated  as  out-  nue  figures.  The  second  half  of  the  was  supposed  to  enable  the  city  to  Continued  Rise  in  Prices  Elx- 


'tanding  in  April. 


year  is  the  most  prolific  from  a  make  a  definite  offer  for  the  pur- 1  pands  Purchasing  Power  of 
business  point  of  view  for  the  com-  chase  of  the  company,  was  incom- !  Farmintr  Cn  ^  ", 

pany  as  it  includes  the  months  dur-  plete  and  inadequate  as  to  details.]  “  i-omtnunuy 

ing  which  the  bulk  of  the  W'^estern  The  representatives  of  the  city,  on  1  epppm  AXnpc  A/-Ti\rr 
grain  crop  is  moved.  Prospects  for  the  strength  of  this  report,  dc-  ortL-ULA I OKo  ACTIVE 

a  much  more  active  crop  movement  manded  that,  if  negotiations  are  to]  - 

were  bright  up  until  the  early  part  be  continued,  the  company  should  j  Winmpag  Bureau  The  Financui  Timec. 
of  last  month,  but  weather  condi-  agree  to  an  appraisal  of  all  of  its!  ^Vinnipeg. — Througlioui  the  whoie 
tions  since  then  have  obscured  the  properties  and  an  examination  of  "‘('.si,  the  wlieat  fields  are  be- 

outlook  to  some  extent.  Even  grant-  its  financial  records  by  city  engin-  to  attain  a  golden  line  wliich 

ed  a  crop  movement  approximating  cers  and  accountants.  Tt  was  also  j®  indicative  of  tlie  approach  of  the 
that  of  last  season,  however,  rail-  demanded  that  responsible  officials  period  on  the  prairie  -the 

road  business  should  continue  on  a  of  the  company  should  be  more  time  when  the  west  cashes  in  for  its 
more  active  scale  during  the  second  available  to  assist  the  representa-  ®  Nmnerous  report.s 

half  of  the  year  as  a  result  of  the  tives  of  the  city  in  their  investiga-  alroad.v  been  made  of  incident.s 
increase  in  both  passenger  and  tion.  !  mo 

eeneral  freieht  traffic  rewn  ■  >  these  are  of  the  u.sual  freak 

general  freight  traffic.  The  company  in  answering  thoi variety  and  do  not  iudicuic  tlie  sif- 

Although  Canadian  Bronze  ob-  demands  of  the  city’s  representa- 1  uation  as  a  w  hole.  « 'onsiderahle 

tains  a  steady  volume  of  business  tives.  expressed  their  willingness  to  fall  rye.  however,  has  already  been 
from  the  railroads  irrespective  of  comply  with  the  city’.s  demands,  cut  and  it  is  expected  that  wheat 
whether  car  equipment  is  being  or-  but  in  turn  demanded  formal  assur-  harvesting  will  get  well  underway 
dered  or  not,  car  building  naturally  ance  of  the  city’s  being  prepared  to  in  .some  of  the  earlier  districts  bv 
brings  with  it  substantial  additional  purchase  all  the  assets  of  the  com-  uext  week-end. 

orders  for  its  products.  The  practi-  pany  and  its  subsidiaries  before  The  cooler  weather  has  assisted 
cal  absence  of  equipment  orders  any  such  comprenhenslve  infornia-  in  the  filling  of  the  grain  and  one 
from  the  railroads  in  the  past  four  tion  should  be  divulged.  The  com-  fairly  generous  rain  swept  across 
years  has,  therefore,  been  an  im-  pany  took  the  stand  that  the  city  niost  of  the  Saskatchewan  area, 
portant  factor  in  the  less  active  op-  should  give  some  such  formal  a.s-  More  rain,  however,  is  desired 
erations  at  the  company’s  plants  surance  It  was  prepared  to  make  throughout  all  the  prairie  country 
and  the  reduced  earning  power  of  the  purchase  pro-vlding  a  satisfac-  particularly  in  the  south  or  in 
the  organization.  Prospects  for  tory  price  was  arrived  at.  The  com-  those  districts  there  where  the  crop 
equipment  buying  on  the  part  of  pany’s  stipulation  w'ill  be  conveyed  po*  entirely  destroyed  by  the 
the  railroads,  despite  the  apparent  to  city  council  by  Alderman  E.  D.  att^tained  May  drought, 
need  for  new  rolling  stock  of  both  Honeyman,  chairman  of  the  special  earlier  reports  have  indt- 

systems,  is  obscure,  especially  inso-  committee  on  transportation,  and  northern  territory  gener- 

far  as  the  current  year  is  con-  the  conference  adjourned  on  such  boaviost  producer 

cerned.  an  understanding.  '’p®^  '>u®'- 

11.  .  ..  n...  .  -  -  npaa  prospects  will  be  found  in  ail 

While  the  major  portion  of  the  The  report  of  Peat.  Marwick,  of  those  districts  which  skirl  the 

company’s  business  is  derived  from  Mitchell  &  Co.,  the  independent  firm  j,ush  lino  to  the  nortli.  The  crop 
the  railways,  a  not  inconsiderable  of  accountants  referred  to,  indicat-  map  this  vear  took  shape  around 

part  accrues  from  industrial  opera-  ed  that,  after  careful  consideration  .July  1  and  the  general  ali.gnmeiit  -if 

tions  and  building  construction,  of  the  information  submitted  by  the  good  and  poor  crops  has  uiu  cliauged 
both  of  which  have  been  on  a  more  company  as  a  basis  Cor  the  ne.gotia-  inatcrially  since  iliat  time, 
active  scale  this  year  and  give  pro-  tions  between  it  and  the  city,  the  Tt  appears  fairly  well  as.surcd  at 
mise  of  continued  expansion,  opinion  had  been  reached  that  there  this  lime  lliat  the  I'omin.g  grain  crop 

For  the  year  1933  Canadian  "-ere  three  principal  deficiencies  in  will  be  sold  at  much  more  attrac- 
Bronze  reported  profits  and  earn-  information  supplied  by  lhc|tive  price.s  ihan  have  prevailed  for 
ings  at  the  lowest  point  since  the  company,  which  were  essential  tcithe  past  two  or  iliroe  years,  Eighiy- 
formation  of  the  present  company  the  formulation  of  a  definite  offci  |  five-cent  wheal,  for  example,  will 

in  1927,  operating  profits  being  for  the  acquisition  of  the  company  mean  that  the  producers  will  obtain 


make  a  definite  offer  for  the  pur- 


Ontario  for  Open  Drinking 
Brewers  Sales  Up  100  P.C. 


business  point  of  view  for  the  com-  chase  of  the  company,  was  incom- ! 
pany  as  it  includes  the  months  dur-  plete  and  inadequate  as  to  details.] 
ing  which  the  bulk  of  the  Western  The  representatives  of  the  city,  on : 
grain  crop  is  moved.  Prospects  for  the  strength  of  this  report,  dc- 


Sales  to  Date  Reported  to  be  that  it  was  the  excuse  and  not 
Cl*  Lai  Au  J  Cl  a  the  causc  for  security  liquidation  on 


Shghtly  Ahead  of  Last  (.jjjg  Atlantic.  Another  - 

Year  reason  for  the  evident  uneasiness 

-  in  the  American  business  circles, 

POSITION  STRENGTHENED  advanced  by  those  unfriendly  to  the  Further 

_  NTIA,  is  that  indications  of  failure  \«/'aU 

Sales  of  Laura  Secord  Candy  of  Roosevelt  experiments  are  being  With 

Shops.  Ltd.,  the  fiscal  year  of  which  more  widely  understood.  The  res- 

,  ^  .  ,  toratlon  of  comparatively  normal 

closes  September  30th,  have  been  conditions  in  Austria  and  the  lift-  _ 

riming  slightly  ahead  of  last  year  ing  of  the  strike  cloud  have  done  ' 

to  date,  according  to  semi-official  little  to  offset  the  other  depressing 

mfnrmatinn  for  fho  voar  influences.  prohibltlOl 


Business  Under  New  Laws 
Much  Better  Than 
Expected 


irther  Expansion  Seen 
With  Issuance  of  More 
Licenses 


to  date,  according  to  semi-official  little  to  offset  the  other  depressing  rortroi 

.  influences  prohibition  and  government  control 

information.  Earnings  for  the  year,  muuences. 

'  It  is  stated,  will  closely  approxim-  Business  Index  tels  and  clubs  is  now  permitted  in 

i  ate  those  for  the  preceding  fiscal  Reached  95.8  In  June  Ontario  as  a  result  of  the  regula- 

period,  when  $3.79  a  share  was  re-  o,.  ,  ^  t  tu  -n  n  tions  of  the  one-man  provincial  li- 

ported  earned  on  the  company’s  '  quor  control  board  that  went  into 

:  common  stock.  f  Statistics  averaged  92.4  for  34.  Following  seven 

An  important  factor  in  net  earn-  Smplfed“wRh%2  In®  the  ^co?re°-  brewers  report 

<  mgs  of  the  company  is  the  revenue  gj-1933.  ^^,3  Ts  a 


Toronto  Bureau  The  Financial  Timet 

Toronto. — After  nearly  18  years  of 
prohibition  and  government  control 
open  sale  of  beer  and  wine  by  ho¬ 
tels  and  clubs  is  now  permitted  in 
Ontario  as  a  result  of  the  regula¬ 
tions  of  the  one-man  provincial  li¬ 
quor  control  board  that  went  into 


reau  of  Statistics  averaged  92.4  for  g^gg^  34.  Following  seven 

the  six  months  ending  with  June  «f  <mlo  hrouiora 


that  business  has  exceeded  expec¬ 
tations  and  they  look  for  further 


holdings  which,  on  the  last  balance  fmprovement  from  \he*^  low  of  ^hl  ‘mP^ovement  as  additional  licenses 

sheet,  were  shown  at  $1,388,750,  up  Session  in  Februarv  ^  m3  ^  ^  DIIMItfIMr  AUCAn 

V  from  $1,348,705  at  the  end  of  the  from  OT^to  95?at  the’lsf^  admittedly  been  due  to  KylUIVIjyi,  A|l]<  A  II 

previous  vear  ^ v  the  novelty  of  being  able  to  order  niiunv 

previous  year.  might  have  been  taken  as  an  hotels  and  clubs  It  is  an-  _ 

The  recently  formed  subsidiary  of  indication  of  a  summer  recession—  ?hat  .he  araSa  of  Earnings  Un  to  Juoe  30lh  An 

\  the  company,  Candyteria,  Limited,  contraction  of  banking  transac-  I-  granting  of  addi-  liamings  Up  to  Juro  JOth  Ap- 

Lias  been  operating  on  a  profitable  tions  parUculLly  fo^O^^^^  tional  licenses,  now  proceeding  at  proximate  1%  Times  Pre- 

I  basis  slnes'lbe  bszl.blns  ot  the  qSc' du“J«^e.h  “e  L  „  l.e1  say  TwS  Dividend. 

•  I  current  year.  As  this  subsidiary  is  jy  expalined  in  the  falling  off  of  I““g^“®®Ve,ty  business  - 

even  now  little  more  than  a  year  stock  market  and  other  flnanlcal  noveuy  ousmess  CONSOLIDATES  POSITION 

old,  the  fact  that  It  attained  profit-  transactions  as  compared  with  gen-  When  the  new  regulations  be-  i  rLioiiiL/ix 

abfo  operations  so  rapidly  is  an  gral  business.  In  fact,  there  was  a  fg “.L  Sber ‘'“f  ^150  had  bein  Declaration  during  the  past  week  o'*  continued  expansion. 

I  achievement  of  note.  substantial  increase  in  the  volume  m  B%t  an  initial  dividend  on  the  com-  For  the  year  1933  Canadian 

With  indicated  earnings  for  the  of  retail  sales  during  the  month  re-  mon  stock  by  directors  of  Cham-  Bronze  reported  profits  and  earn- 

i  year  again  well  in  excess  of  current  ferred  to.  At  the  same  time  fur-  JL  yotal  of  500  licenses  had 

dividend  requirements  of  $3  a  share  ther  expansion  in  industrial  activi-  jggjjgg  ,g  .jjg  ranid  nrogress  achiev- 


Maurice  ^nger 
Returning 

The  Financial  Times  hears 
that  Maurice  Singer,  whose 
activities  in  connection  with 
the  marketing  of  shares  of 
Plymouth  Gold,  Concordia  Gold, 
United  Gold,  Amalgamated 
Goldfields  and  other  mining 
companies,  have  been  the  sub¬ 
ject  of  investigation  by  The 
Better  Business  Bureau  of 
Montreal,  Que.,  whose  reports 
have  been  dealt  with  in  preced¬ 
ing  issues,  has  left  London  and 
is  returning  to  Montreal. 


CHAMPLAIN  OIL 
SALES,  PROFITS 
RUNNING  AHEAD 


Increase  in  both  passenger 
general  freight  traffic. 
Although  Canadian  Bronze 


proximate  Times  Pre¬ 
ferred  Dividends 

CONSOUDATES  POSITION 


been  issued  and  eventually  as  many  Oil  Products.  Ltd.,  draws  at- 

as  2,000  hotels,  clubs  and  restaur-  tention  to  the  rapid  progress  achiev- 


on  the  capital  stock— of  which  there  ties  was  indicated  by  a  rise  in  the  ^  “  ed  by  this  consolidation  of  Quebec  in 

are  only  57,500  shares  outstanding,  employment  index  to  101.0,  the  high-  P;  ^  independent  oil  companies  since  Its  down  at  $110,440  from  $121,867  ini 

it  may  be  assumed  that  the  already  ets  point  since  November,  1931.  with  formation  less  than  18  months  ago.  19""  -  - 


cerned. 

While  the  major  portion  of  the 


(Continued  oiu  page  10.) 


it  may  be  assumed  that  the  already  ets  point  since  November,  1931.  with  “““  ^  ’  formation  less  than  18  months  ago.  1932  and  net  earnings,  after  prefer-  - - - 

strong  balance  sheet  position  of  the  the  addition  of  more  than  40,000  to  srani  a  ice  e  .official  of  the  company  In-  red  dividends  of  $60,040,  equivalent  m/inr  nnAMI'T 

company  will  show  further  im-  industrial  payrolls.  This  continued  clslnc  TurcLe  In  liceLing  hotels  Borins  The  Financial  Times  that,  up  to  75  cents  a  share  from  profits  of  iMrPpAxpn  pP|||4|T 
provement.  As  at  September  30th.  Improvement  in  employment  condi-  “UC  care  in  iic^sing  noteis  gallonage  sales  $121,867  and  net  earnings  of  $71,-  HIVIlLinJLl/  1  llUl  1 1 

1933,  the  balance  sheet  showed  sur-  tions  has  undoubtedly  influenced  the  that  Drivileees  will  be  extend-  showed  a  substantial  increase  over  equal  to  89  cents  a  share  in  MAnPTAETAI  ATIAAPriO 

sr'abfrrss s  s.  z  ro«r “2,  ..n,.  p„,o. ,w. _ _  NATIONAL  GROCERS 


plus’  of  $987,043,  equivalent  to  over  federal  government  in  its  move  to  over,  that  privileges  will  be  extend- 
$17  a  share  on  the  outstanding  bring  about  an  adjustment  and  a  restaurants  nj  the  cour&e  of 


showed  a  substantial  increase  over  equal  to  89  cents  a  share  in 


same  period  last  year. 


4  ^  oiitLic  xvLi  Liav>  u LLx Lv«>uua MQ  c»  V  _  _  fhft  Tigjvt  tTifPP  TuoTitvisi  CFoaso  ^Fcater  than  has  been  vvar* 

jnLSrr'Z  St  E^jly  Car  contracts 

merchandise  car  loadinas.  and  regulations  on  earnings  of  brewing  '"'P'l-  expanded  In  RepOVtcd  Itt  PfOSpCCt 


of  oniv  $40  000  Cash  and  mafkrt-  merchandise  car  loadings.  and  regulations  on  earnings  of  brewing  r.oa^  learnings  nave  expanaea  n  iKCpOTiea  Itt  rrOSpCCl 

■«hir<feenriHS‘  of  $145^213  rlore-  «ron  and  steel  productlok  are  companies  to  be  properly  evaluated.  ®y">P''‘thy  with  the  expansion  in  - 

Rented  over  90  ner  cent  of  total  among  other  indicators  of  sustained  brewing  company  officials  report  ^  es  and  production  and,  although  strength  in  the  car  stocks  ihii 

enfrent  cRRetfind  were  at  a  ratio  manufacturing  activity.  Construe-  that  sales  have  more  than  doubled  unauthorized  press  report  was  apparently  based  L  re 

liohiiitios  tiou  coutinucs  in  small  volume,  and  they  expect  that  this  will  con-  that  the  coniiK*n>  was  earning  jt*  ports  that  equipment  buying  bv  th( 


iary  value  with  this  company,  is 
carried  at  the  nominal  figure  of  $1. 
and  fixed  assets  have  been  depreci¬ 
ated  by  over  60  per  cent.,  amount¬ 
ing  on  the  last  balance  sheet,  to 
only  $291,587. 


Estimate  Earnings  of  Around 
$400,000  as  Against  $308,-  { 
628  Previous  Year 

Toronto  Bureau  The  Financial  Times 

Toronto. — National  Grocers  Co.  is 


irtf  QRi  tr\  1  tn  rnrront  liflhilitios  ^^^n  coniinues  in  Small  volume,  and  they  expect  that  this  will  con-  ^  a  01/  ^  ports  that  equipment  buying  by  the  Toronto. — National  Grocers  C  o.  is  L  ^  unm  i  mt  ui  .>iva\  «  - 

Coodwlll  which  has  a  real  pecun-  there  being  a  decline  in  contracts  tinue.  'I'liis  would  raise  per  capita  railroads  before  the  end  of  this  year  understood  to  have  closed  a  success-;  <’>■»"■»  "l>  to  divide  llie 

fnrv  value  with  this  comnanv  is  let  during  July  as  compared  with  a  consumption  of  beer  in  Ontario  to  off'c  ally  stated  to  have  been  prospect.  ful  year  on  June  30  with  earnings  in  ‘ 

earried  at  the  nominal  figure  Of  $1  ^ear  ago.  although  the  total  for  the  more  than  5  gallons  per  year  and  oycr-optlmistic.  The  Unancial  indication  is  available  of  any  excess  of  the  $601,109  reported  i  anadian  and  .Xmeruan  p.o- 

ana^*f!veH  aaceta  have  been  denreci-  seven  months  was  nearly  60  per  the  trend  might  continue  upwards  J'™®®.'®  that  earnings  to  orders  being  In  preparation  by  either  the  year  ended  Juno  30.  1933.  .Net  j <  anadian  producers  ag,C“ 

CO  nel  eent  nmoimt-  cent,  greater.  Conditions  in  July  during  the  next  two  or  three  years  date  have  been  approximately  ,5  of  the  roads,  both  of  which  are  still  profit  in  that  year  was  $308,628.1  “icir  exports  to  this  co  in 

ated  by  over  60  per  c  doubt  reflected  the  fact  that  until  per  capita  consumption  is  up  Pey  cent,  in  excess  of  dividend  re-  in  a  position  where  conseravt ion  of  equivalent  to  $10.45  on  the  preferred  *'.v  to  259r  of  our  domestic  c.u- 

*  balance  sue  ,  froniinupd  on  naee  8  1  to  8  or  10  gallons.  While  demand  Qinrements  on  the  senior  stock.  cash  reserves  is  necessary.  It  is  shares.  While  no  official  figures  |  sumption.  Their  average  from  19. o 

only  $291,587.  t  '  I  h  •  hotels  and  clubs  accounts  for  The  company  has.  It  is  stated,  understood,  however,  that  there  have  are  available,  it  is  believed  that  net  >933  was  25.9':7,  hut  in  1932-33  it 

some  50  per  cent,  of  .present  con-  consolidated  its  position  in  the  Que-  been  negotiations  between  C.  N.  R.  profit  may  approximate  $400,000  for  was  33%  and  in  September  last  roi=e 

sumption  it  is  staled  that  orders  for  bee  field  during  the  current  year,  and  car  company  representatives  the  year  just  ended  which  would  '  te  37%.  The  25%  average  wa  i 

home  consumption  have  increased  saps  in  more  or  less  important  oil  looking  towards  some  purchases  of  work  out  at  $13.50  per  share  of  pre-  |  reached  as  the  result  of  discussion 

with  the  passing  of  the  government  consuming  centres  that  existed  equipment  by  the  government-owned  ferred  stock.  and  bargaining,  witli  eonsiderahle 


ja  roasouahlo  profit  on  ilieir  woik 
I  and  expenses  diirin.g  the  past  suni- 
inor.  Business  throughout  tlie  'vhole 
of  tlie  west  will  reflect  this  increas¬ 
ed  spending  power  whicli  may  tie 
come  more  apparent  if  llic  price  aii 
(('ontinued  on  Page  14.1 

B.C.  Shingle  Industry  j 
Under  NR  A  Control  \ 

New  York.  -  What  virtu'liy 
amounts  to  an  International  cartel 
—  under  the  wings  of  NRA  —  na? 
been  drawn  up  to  divide  llie  .\mer\ 
ran  red  cedar  .ihinglc  market  be 
tween  Canadian  and  Ameri<-an  pro¬ 
ducers.  Canadian  producers  agre- 
to  limit  their  exports  to  this  eoan- 
trv  to  25%  of  our  domestic  ce.p- 


(Continued  on  page  8.) 


POWER  PRODUCTION 
SHOWS  MARKED  GAIN 


Production  of  hydro-electric  power  in  Canada  for 
the  first  six  months  of  1934  was  28%  greater  than 
the  production  for  the  first  six  months  of  1933. 

This  gain  is  significant  as  a  measure  of  general 
industrial  activity  and  an  indication  of  better 
earnings  for  Public  Utility  Companies. 

We  believe  the  securities  of  established  Light 
and  Power  Companies  represent  one  of  the 
safest  forms  of  investment,  and  recommend 

Security  Hale  Maturity  ^Tu 

B.  C.  Power  Corporation . .  5H%  1960  S.2( 

Calgary  Power  Company. 5%  1964  S.2( 

Canada  Northern  Power  Corp...  5%  .  1953  5.2. 

Ctxtineau  Power  Company . .  5%  1956  5.54 

Shawinigan  Water  &  Power  Co. . .  434%  1967  4.9( 

Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  Montreal 

Branches  in  all  the  principal  cities  of  Canada 


(Continued  on  page  14.)  j 

ACTIVE  OPERATIONS 
DOSCO  STEEL  MILL] 

Plant  at  Close  to  Pre-depres-i 
sion  Yeaix  With  Output  65  | 

P.C.  Capacity 

- i 

Maiitlmc  Bureau  The  Financial  Times. 

Halifax,  N.S. — Operating  on  a  65 
per  cent,  basis,  activity  at  the  Sy- 
ney  steel  plant  of  Dominion  Steel 
and  Coal  Corp.,  are  presently  on 
about  a  par  with  pre  depression 
years  and  represent,  officials  state, 
about  100  per  cent,  increase  over 
the  corresponding  period  of  last 
year. 

Operations  are  centred  mainly  on 
the  manufacture  of  soft  steel,  al¬ 
though  work  Is  also  being  done  on 
an  unfinished  portion  of  the  50,000 
tons  C.N.R.  order  which  was  auth¬ 
orized  a  year  ago  which  has  formed 
an  admirable  mainstay  in  enabling 
the  securing  of  soft  steel  business 
in  Canada  and  the  United  Kingdom, 
and  ensuring  continuous  operations 
at  the  plant. 

Of  the  original  50,000  tons  the  un¬ 
finished  portion  at  present  amounts 
to  about  19,000  .tons. 

The  i>ay  roll  at  present  is  be¬ 
tween  2400  and  2600  hands,  dai.y, 
averaging  five  and  six  shifts  per 
week. 


(Continued  on  Page  14.) 


road  on  a  deferred  paj-ment  basts. 


The  annual  statement  of  the  com¬ 
pany  will  be  Issued  about  the  mid¬ 
dle  of  August  but  the  date  of  the 


to  37%.  The  25%  average  wai 
reached  as  the  result  of  disciis.sion 
and  bargaining,  witli  considerahle 
judicious  pressure  under  Article  3-e 
of  NTR.A,  whicli  provides  that  eiii- 
harg'ios  or  limitalions  may  lie  put 


Canada  Atlantic  Railway  Company 
4%  First  Mortgage  Bonds 

Due  January  1st,  1955 

Payable  in  Canada,  New  York  or  London,  Eng. 

Canada  Atlantic  Railway  Company,  First 
Mortgage  Bonds  have  been  assumed  and  un¬ 
conditionally  guaranteed  by  the  Canadian 
National  Railway  Company.  Interest  has 
been  paid  regularly  for  twenty-nine  j^ears. 

With  the  trend  of  interest  rates  continuing 
downward,  these  Bonds  yielding  5.07%  merit 
the  attention  of  investors  desiring  security 
combined  with  high  interest  return. 

Price:  86.50  and  interest,  to  yield  5.07% 

Mail  orders  receive  careful  attention. 

Wood,  Gundy  &  Company 

limited 

Toronto  MO  St  Jamea  Street  Vancouver 

Montreal  Montreal  New  York 

Winnip^  Pbomx:  Haeboux  2131  London,  Eng. 


annual  meeting  has  not  as  yet  been  |  on  foreign  imports  of  anv  proiluct 
I  set.  During  the  past  year  sales  of  |  which  because  of  its  lower  cost 
!  grocery  chains  have  shown  a  good  |  abroad  interfere.^  with  tlie  workings 
I  increase  and  National  Grocers  Co.  |  of  NIUA. 

;  participated  in  this  trend.  Prices  of  |  - — - 

i  food  stuffs  has  also  moved  higher,  i  .  ,  DIP 

:  which  will  tend  to  increase  invent-  Index  on  DaCK  rage 

,  ory  values.  |  — — - - 


A  Booklet  on  Public  Utilities 

We  have  prepared  a  booklet  giving 
condensed  information  regarding  the 
securities  of  twenty-four  Canadian 
public  utility  companies,  with  com¬ 
parative  earnings  figures,  etc. 

A  copy  will  gladly  be  forwarded  to  you 
upon  request. 

Royal  Securities  Corporation 


244  St.  James  Street 
MONTREAL 


330  Bay  Street 
TORONTO  2 


organization  . . .  offices  in  the 


financial  centres  of  the  world 


. .  .  correspondents  everywhere. 

MODERN,  EFFICIENT  BANKING  SERVICE 
•  .  ,  ,  th0  outcome  of  ii6  years’ 

successful  operation  .  .  •  • 


BANK  OF 
MONTREAL 


Established  1817 


STEEL  STRUCTURES 
1 1  ||r3l  I  PLATE  &  TANK  WORK 

IlSm!  CAISSONS,  BARGES 

I  I  RAILWAY  &  HIGHWAY  BRIDGES 

SWING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Hydraulic  Regulating  Gates  and  Operating  Machinery 
Liftlocks,  Turntables,  Electric  and  Hand  Power  Cranes 
(rear  Cutting,  General  Machine  Work,  Forgings 

DOMINION  BRIDGE  COMPANY 

LIMITED 

Head  Office  -  Lachine  (Montreal)  Que. 

BHANCH  OFFICES  AND  WORKS: 

MONTREAL  OTTAWA  WINNIPEG  .  VANCOUVER 
AMHERST  TORONTO  CALGARY 

agencies:  EDMONTON  REGINA 


COTTON 

FABRICS  &  YARNS 


Basic  raw  materials 
for  many  Canadian 
Industries. 


DOMINION  TEXTILE 

Company  LImItad 

MaNTRCM.  TORONTO  HAMILTON  WiNHIPia  VaNCOUVCR 


LAKEOFTHEWOODSMLLINGCO., Limited 

IMakers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20,000  BARRELS 
President  and  Managing  Director 
FRANK  S.  MEIGHENC.M.U. 

Vice-President  General  Manager 

HUGH  MACKAY,  K.C.  Directors  C.  H.  G.  SHORT 

N.  J.  BRF.EN  JOHN  W.  HOBBS  HUGH  MACKAY.  K.C. 

WALTER  MOLSON  ISAAC  PITBLADO,  K.C.  R.  W.  REFORD 

RT.  HON.  LORD  SHAUGHNESSY.  K.C.  PAUL  F.  SISE  G.  W.  ALLAN.  K.C. 
HON.  RODOLPHE  LEMIEUX  J.  W.  PYKE 

Secretary  Treasurer  Asst.  Treasurer 

C.  A.  MacINNES  A.C.  McMILLAN  R.  R.  HUTCHISON 


Manufactnrers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

„  MILLS  AT 

PARIS,  Ont.  BRANTFORD,  Ont.  LONDON,  Ont.  WATERFORD.  Ont. 
COATICOOK,  Que.  and  ST.  HYACINTHE,  Que. 


General  Office; 

PARIS,  Ont. 


Selling  .\gents  to 
Wholesale  Trade; 

GORDON  &  SON, 

LIMITED 

Toronto  &  Montreal 


THE  TTNANCEO.  times;  MONTREAL.  AUGUST 


BIG  SHIPMENTS 
OF  B.  C.  PULP  TO 
JAPAN  CONTINUE 


World  Business  Conditions 

Royal  Bank  of  Canada  Monthly  Letter 

No  current  review  of  world  bu.ii-l which  seriously 


COMMISSION  TO 
EXAMINE  TRADE 
POSITION  OF  N.S. 


--ne  . . . . cuircuL  review  ui  wlttiu  probable  that  _ 

-  ness  conditions  should  fail  to  note  Washington  mifeht  v  •  o  i  a*  #  « 

Canadian  Pacific  Coast  Mills,  that  most  countries  have  made  thoi-  ^f^ect  Us  appeL  foT  cooperation  Relation,  of  Province 


^^^th  Dominion  to  be 
Analyzed 


IS  GOING  FROM  U.S. 

Vancouver  Bureau  The  Financial  Times 

Vancouver.  —  British  Columbia 


CANNING  IN  QCEBEIC 
Quebec.  —  Upward.^  of  10.000  farm¬ 
ers  in  the  Province  of  Quebec  have 
applied  for,  and  received,  from  Que¬ 
bec’s  Department  of  Aprrlculture,  per¬ 
mits  for  the  canninpr  and  preserving: 
of  fruits  and  vegetables.  This,  ac¬ 
cording:  to  grovernmental  officials,  is 
indicative  of  the  fact  that  more  and' 
more  farmers  in  this  province  are  de- 


Itermined  to  market  their  products  as 
canned  and  preserved  goods,  and  also 
retain  part  of  their  products  for  in¬ 
dividual  consumption.  With  10,000 
canning  and  preserving  permits 
already  issued  in  the  beginning  of 
July,  departmental  .officials  estimate 
that  rural  production  of  such  goods 
will  have  increased  by  over  60%  this 
year. 


BECOME  A  REGULAR  READER 

It  cost*  only  three  dollare  a  year  for  regular  weekly  delivery  to  a 
Canadian  addresa 

THE  FINANCIAL  TIMES  PUBLISHING  CO..  LIMITED, 

651  Craig  St.  Wcat,  Montraal. 

Enclosad  find  . .  for  $ . 

for  which  aend  Tha  Financial  Times  for . . . . . months  to 


However,  Deny  Rayon  Pulp  oughly  satisfactory  progress  toward  to  the  men  themselves.  Responsible  Uoimmon  to  be 

Beins:  Supplied  recovery  since  the  low  point  in  Uie  labour  leadership  must  reco^ize  Analyzed 

_! - depression,  but  it  is  also  true  that  that  the 

IS  GOING  FROM  U.S.  been  a  distinct  lull  in  the  a  whole  is  BROAD  IN  SCOPE 

Vancouver  Bureau  The  Financial  Times  ^nt^natio^nal  antaUn^Sm'^COncernTn^  sa^y  'it^  woutd  ‘^materially  weaken  BrlnaVck'Tnd  Princ7  Edwrrd'uiand 
Vancouver.  -  Brillsb  Columbia  armament,  mora(or?^  t.rZ^^^  tbefr  own  S™ 

mills  continue  to  play  an  important  other  elements  in  foreign  policiro,  In  connection  with  efforts  to  st  be  investigated  by  a  commission  ap- 

part  in  the  development  of  Japan's  and  with  due  consideration  of  the  mulate  activity  in  building,  tne  Government, 

pulp  and  paper  industry.  Shipments  adverse  effects  of  internal  political  Washington  admin^tration  ss  r.rV^^n'e’aT.y’!-  ®f„iteVe"Ta?n 

of  01,1.,  ooofim.o  .rr,  out  11,0  disturbauces  and  labour  disputes,  ’t  to  be  negotiating  with  producers  of  request  presented  et  morning  and 

of  pulp  continue  to  go  out  to  the  surprising  that  business  lead-  building  products  and  with  laboul-  to  »«""«.<.«  meeting,  between  the 

Orient  on  almost  every  Asia-bound  ership  should  feel  hesitant  nor  that  secure  more  moderate  prices  and  P"mier.  and  the  Dominion 

1  cargo  carrier.  investors  seem  inclined  to  await  a  lower  wages  in  order  that  the  n^  _ 

I  .Tapan  has  become  the  second  lar-  more  propitious  moment  before  mak-  national  housing  programme  may  be  Maritime  Bureau  The  Financial  Times 

p™,bc.r  „f  rayon,  and  rcporls  If  ..StoTm  ST":  “s irr.ho^Sgro^be “S  Ha.lta  N.S.-Hon^  Angb,  L.  Mac 
from  Tokio  indicate  that  some  of  “esT  wo^ld  Zust  It^it  an  pression  has  fallen  most  heavily  Donald.  Premier  of  Nova  Scotia,  has 

ihe  raw  pulp  used  in  the  manufae-  relationships  betweiU  upon  building  activity,  an  improve-  announced  the  appointment  of  a 

lure  of  .Japanese  rayon  or labour  and  management  on  the  one  ment  in  this  direction  has  come  to  fact  -  finding  commission  to  look  into 

Wo  w-iZV  rionv  Omt  rnt^n  nuln  ^  Clearing  of  the  clouds  be  recognized  as  a  prime  essentia  effects  of  the  fiscal  and  trade 

i!s  being  sent  to  .Japan  from  British  tS^^itim^sm  Housfig’^^LrwMch*  wa^^sig^ed°“^^^^  policies  of  the  Dominion  on  Nova 

Columbia  most  of  t  going  from  the  ^^th  t^^^p^  ^p^^ard  sui-  June  17,  1934,  should  be  clearly  dis-  Scotia;  also  the  effects  of  the  pres- 


BROAD  IN  SCOPE 

The  claims  of  Nova  Scotia,  New 
Brunswick  and  Prince  Edward  Island 
for  increased  subsidies  under  the 
terms  of  the  Confederation  Pact  will 
be  investigated  by  a  commission  ap- 
pointed  by  the  Federal  Government. 
Prime  Minister  R.  B.  Bennett,  announ¬ 
ced  Wednesday,  fulfilled  the  main 
request  presented  at  morning  and 
afternoon  meetings  between  the  ' 
provincial  Premiers  and  the  Dominion 
cabinet. 

Maritime  Bureau  The  Financial  Times 
Halifax,  N.S. — Hon.  Angus  L,  Mac- 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


although  once  t,.e 


L  iiirvu  oiuicB,  ciiLiiiyufiii  generated. 

n^'^w^v  nfTiiinP  detmiteiv  ^Ireat  Britain,  'one  of  the  first  I  Loan  Act  which  went  into  force  In  mission  is,  also,  empowered  to  en- 

ii  ic  ^  definitely  ^^yrAries  to  experience  a  major  de-  June.  1933.  The  earlier  Act  was  in-  anything  else  affecting 

According  to  Lawrence  Klllam.  recovery,  the  index  of  in-  tended  to  facilitate  the  refinancing  economic  welfare  of  the  pro- 

^  \  dustrial  activity  has  not  advanced  of  existing  mortgage  indebtedness  .  relation  with  the  rio. 


tinguished  from  the  Home  Owners  ent  financial  relations. 


j  there  is  no  way  of  telling  definitely 
how  it  is  used. 


?,^.nortont^.h.Wr  Of'mdn  siDce  May.  At  that  time  the  nunilKT  and  it  did  not  provide  new  money  . . .  —  --  —  j 

u  i^e  of  the^Qh^wenfq^are  Unemployed  had  been  reduced  t;;  for  home  building.  This  new  Act  chairman  of  the  commission  will 

nsed  ?or  ’nfa^fart„re  O^  two  million  and  the  total  re-  makes  provision  for  government  be  Prof  J  H  Jones™o  is  hlad 

trans-shipped  to  China,  where  Japan  *Th’  of''^''o\“nTmide“fo?Thf  p'urposT'o?  commerce  department  of 

still  enjoys  a  large  market  In  spite  months  which  followed.  There  is  no  of  loans  made  for  the  purpose  of  ^eeds  University.  England,  and  its 
of  occasional  boycotts  evidence  of  the  existence  of  factors  new  construction  or  repair.  DJs  an  membership  is  completed  as  follows; 

I  Pulp  mOnufaefurers  here  are  in-  to  produce  further  immediat-a  effort  on  the  part  of  the  government  j,j.  Johnston,  C.M.G.,  LL.D., 

itercsted^n  reponr  that  Japan  is  "a«ns  in  industrial  activity  to  organize  the  facilities  of  finan-  Ottawa,  former  Deputy  Minister  of 

'rdanning  to  develop  the  pulpwcod  and  corresponding  reductions  in  un-  cial  institutions  and  to  secure  Uie  Marine,  and  Dr.  H.  A.  Innis,  F.R.S.C., 
i  resources  of  Manchoukuo  in  a  large  original  fresh  associate  professor  economic  geogra- 

'way  and  that  as  a  preliminary  step  toward  the  exploitation  of  era!  P/ofram'ne  of  constru^^^^^^  .^oronto  University.  Hearings. 

!  has  established  several  pulp  mills  in  home  market  resulting  from  the  This  project  is  designed  to  put  pri-  jg  expected,  will  be  opened  here 

that  area.  In  fact,  the  Jromotlon  of  r  '"fd  dT°''Tt  Is  August.  On  this  occasion! 

such  mills  has  been  such  a  spec-  exhausted.  The  revaluation  of  of  durable  goods.  It  Is  possible  that  ^  brief,  prepared  for  the  provincial 

tacular  development  on  the  stock  *^®,  ®"*'‘S*stent  mam-  the  work  ^^®  government  by  Prof.  Norman  McLeod 

exchanges  that  there  is  talk  of  go.-  have  thonty  of  the  National  Housing  Act  B.C.L..  B.  Lit.,  Oxon.,  of  the 

ernment  Intervention  ®  constructive  influence,  will  prove  to  be  the  outstanding  political  science  department  of 

Japan’s  imports  of  wood  pu’p  but  these  statements  do  not  suggest  effort  of  the  government  during  the  Queens’  University,  who  was  retain- 
were  raised  to  a  new  high  level  lasi  further  improvement  Is  inevit-  next  twelv-e  months  to  re-establish  ^  gome  months  ago  by  the  Admin- 

year  as  a  result  of  the  increase  in  able.  Business  is  not  likely  to  main-  the  upward  trend  in  industrial  ac-  jstration,  will  be  presented, 

domestic  demand  for  paper  and  the  status  quo  for  a  prolonged  tivity.  The  financial  facilities  and  jjj  making  the  announcement, 

growing  production  of^ravon,  artifi-  mterval  and  unless  further  const; uc-  devices  afforded  under  this  law  premier  MacDonald  states  that  the 
cial  fibres  and  transparent  cellulose  developments  tend  to  give  fresn  seem  adequate  to  ^cure  relatively  geope  of  the  enquiry  Is  of  the  broad¬ 
sheeting  impetus  to  the  upward  trend,  a  more  large  results.  It  remains  to  be  seen  gg^  nature,  as  the  commission  is 

The  increase  in  Japanese  imports  “^d  recession  is  likely  to  whether  the  government  will  be  sue-  asked  to  investigate  not  only  the  ef- 

is  not  entirely  due  to  the  inability  ®°®)*®’  .  *®®*^  Canada’s  trade  and  fiscal 

of  the  Japanese  wood  pulp  mills  to  seems  inevitable  that  Great  going  co-operation  of  labour  and  policies  on  Nova  Scotia,  but  also,  the 
take  care  of  the  domestic  demand  bat  Britain  will  remain  responsive  to  other  agencies  in  reducing  bui  dmg  p^e.^ent  fiscal  arrangements  and  any 
IS  attributable  to  a  demand  for  bet-  fluctuations  in  the^  volume  of  inter-  costs  to  a  level  where  new  bu  d  ng  other  matters  that  may  affect  the 

ter  types  of  pulp  than  is  produced  uational  trade.  There  has  been  no  seems  attractive.  In  the  building  economic  ^/elfare  of  the  province, 

in  the  local  mills  *  general  reorganization  of  the  Industry  the  extreme  restrictions  Tbe  Premier  cites  from  the  report 

Japanese  wood  ’  pulp  production  iuternal  economy  of  the  country  a.s  labour  has  imposed  upon  the  use  of  of  the  Duncan  Commission  on  Mari- 
rose  from  357  000  tons  in  1923  ui  '^uuld  lead  toward  a  tolerable  gen-  new  and  effective  labour-saving  de-  time  Rights  that  "the  outstanding 
i6‘’5  000  tons  in  J934  —  almost  100  ®*'®'  prosperity  and  a  reasonable  vices  have  been  a  major  element  in  fact  ...  is  that  the  Maritime  Pro- 
I  per’  cent  in  ten  years  It  was  sfuudard  of  living  upon  a  basis  of  maintaining  costs  at  excessive  levels,  yinces  have  not  prospered  or  devel- 
'  estimated  at  the  beginning  of  th's  "utional  self-sufficiency.  Most  of  This  factor  has  been  of  sufficient  oped  either  in  commercial,  industrial 
year  that  the  total  output  of  wo  d  *^®  uiajor  industries  of  the  country  importance  to  constitute  a  severe  and  rural  enterprises  as  fully  as 
pulp  this  year  would  be  about  695  -  largely  dependent  upon  f?r-  check  upon  total  volume  of  building,  other  provinces  in  Canada.” 

'000  tons  ’  ®’^®  orders  for  satisfactory  volume  Although  it  may  not  be  fair  to  lay  He  stated  further  that,  although 

i  Becau.se  of  the  need  of  a  high  t  'P'>  Production.  Without  an  increase  the  blame  entirely  upon  labour,  in  the  report  of  the  Duncan  Commis- 
lo'’  woodpulp  —  a  need  which  the  m  -  foreign  trade  there  are  large  recent  years  progress  has  been  re-  sion  was  of  the  highest  value,  yet  it, 
tive  woods  of  lapan  and  Saghalien  "umbers  of  people  who  will  remain  latively  slow  in  the  building  Indus-  after  all,  dealt  only  with  specific 
cannot  apparently  supply  —  British  unemployed.  None  of  the  new  in-  try.  If  one  compares  the  automobile  claims  of  the  Maritimes  as  to  sub- 
Columbia  manufacturers  are  not  ‘fustries  are  prepared  to  absorb  the  that  can  be  purchased  to-day  for  sidies,  transportation,  freight  rates, 
seriously  concerned  over  the  future  °f  population  from  the  min-  $1,000  with  the  automobile  which  port  development  and  trade  poll- 

market.  According  to  Oscar  Jor-  regions,  the  ship-building  ports  could  have  been  purchased  for  that  cies.  He  continued  that  the  com- 

genson,  Vancouver  pulp  executive  *™n  and  steel  districts.  If  price  in  1914,  and  then  compares  the  mission  did  not  explore  the  basic 

who  recently  returned  from  Japan  people  are  to  be  put  back  to  house  which  can  he  built  to-day  foi  reason  for  the  failure  of  the  Marl- 

it  will  he  several  years  before  the  if  total  volume  of  weajt’o  $5,000  with  the  house  which  could  time  Provinces  to  keep  pace  with 

Manchoukuo  mills  will  be  a  factor  ®r®nt®d  i"  Great  Britain  annually  is  have  been  built  for  that  amount  in  the  rest  of  the  Dominion,  and  he 
worth  considering  i’®  increased,  there  must  1914,  the  comparison  is  decidedly  adds  it  is  clear  that  the  commission’s 

_ ! _ be  a  demand  from  foreign  markets,  unfavourable  to  the  building  Indus-  report  “left  certain  wide  gaps  in  Its 

Without  the  impetus  of  a  revival  in  try.  Restrictive  devices  of  various  recommendations.  It  Is  the  pur- 
I  AraAllTAlw  PAr*II<ll  world  trade  the  only  means  by  which  types  have  held  back  improvement  pose  of  the  present  commission  to 
v/ilF/ll/l/ill  Irlviriv  there  can  be  a  further  substantial  in  home  building  to  a  disproportion-  fill  those  gaps  and  to  review  the 
_  -  wv^Aiv  WKTiN  increase  in  production  is  to  foster  ate  extent.  In  any  case,  the  efforts  whole  field  of  Nova  Scotia’s  econo- 

hAnNlral  ^  MFi  I  INn  relatively  uneconomic  employment  of  the  W'^ashington  government  to  mlc  life.” 

Ju/llllllilUu  l/uvlilllJu  within  the  country  and  this  would  secure  the  co-operation  of  both  - 

_  seem  to  Imply  a  basic  reorganiza-  labour  and  private  capital  in  creat-  BY  fk  YflMP  Xim* 

I  M  on-T  ♦_  tion  of  industry  and  be  likely  to  le-  ing  an  increased  volume  of  building  I  Mk  |||IU|4  IUmI 

suit  in  an  appreciable  lowering  of  are  likely  to  attract  general  inter-  V*  ll*  llo  sfUiilJ  lYUA 
755,579 — ^Six  Months  Show-  the  standard  of  living  for  all  con-  est  both  during  the  autumn  and  next  /if  i/lfinif  f?  ffff/lflfin 
mg  Better  cerned.  spring.  ILH  I  I  Y  Hlf.HrK 

_  Yet  the  impediments  which  tend  to  *  tf  *  9  UAjInJIIAIjA  lIlUlILill 

The  Canadian  Pacific  Railway  re-  Pr®Yent  a  revival  in  world  trade  may  As  yet,  the  price  rise  which  has  - 

ports  net  earnings  of  $1,755,579  for  prove  insurmountable.  It  is  been  secured  by  general  interna-  Earnings  of  $988,293  Compare 
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the  month  of  June  as  compared  with  Probable  that  just  as  labour  dispute?  tional  devaluation  of  currency  has  $985,896  in 

$”049  387  in  June  of  last  year  re  “®^  ®®  considered  normal  pheno-  not  been  proportionate  to  the  degree 

D^’esenting  a  decrease  of  $293,807.  P®*?®  ®  country  recovering  fr  >m  of  devaluation.  In  general,  most  | 

Proqq  for  tho  month  nntlpr  roviow  ousmess  depression,  extreme  poll-  countries  have  not  been  able  to  -  ^ 

at  '510  000  2fi’?  showed  a  docroase  of  ""t^^Tonlsm  and  economic  na-  create  a  volume  of  credit  in  any  de-  A  small  increase  in  net  revenue  — 

tjanocT  _ _ _  of  tionalism  are  natural  consequences  gree  proportionate  to  the  increase  is  reported  by  the  Canadian  Na-  nt/iftnTk  n  ■  nmvVKf/in 

Of  a  world-wide  economic  upheaval,  in  their  supply  of  money.  It  is  of  tional  Railways  for  June.  For  the  HlhHFR  FARNiNluS 

$8,253,684  were  $136,559  below  those  yet  it  Is  not  fair  to  say  that  the  some  interest,  however,  that  where-  first  six  months  of  this  year  there  niUIlLllI  L/lAillilUlJ 
lor  June  last  jear.  pendulum  has  begun  to  swing  away  as  the  prices  of  agricultural  pro-  is  shown  an  increase  in  net  revenue  If  R 'PI ART  1  Y  I  lAIPP 

For  me  iirsi  six  montns  ot  i.iJL  from  extreme  economic  nationalism,  ducts  declined  most  rapidly  during  of  $7,357,523,  when  contrasted  with  llA  lllllllAI  I  ll«H  I 

f amounted  Certainly,  there  is  no  movement  on  the  period  of  contraction,  the  rise  in  the  same  period  of  1933.  llflllVllilIj  lilUlIl 

oei  I'ooa  lower  tariffs  in  all  countries  such  prices  has  also  been  the  great-  Operating  revenues  for  the  sys-  - 

$4,861,140  in  the  first_half  of  19o3_  simultaneously.  It  is  improbable  est.  In  general,  this  has  tended  tem  in  June,  1934,  were  $13,915,447,  Grqss  For  First  Half  of  1934 


HIGHER  EARNINGS 
NATIONAL  LIGHT 


an  increase  of  $3,193,-(1  or  over  65  that  there  would  be  any  individual  to  mitigate  the  spread  between  the  an  Increase  of  $389,425,  while  oper- 
per  cent.  Gross  for  the  six-month  country  which  would  agree  to  cc-  cost  of  agricultural  and  manufae-  ating  expenses  increased  $387  027 
period  at  $57,210,680  showed  an  in-  operate  wholeheartedly  In  a  policy  tured  products.  It  has  served  to  as  compared  with  June,  1933. 
crease  of  $6,487,185  over  the  same  of  international  economic  disarma-  constitute  a  real  increase  in  the  pur-  in  the  six  months’  period  from 
period  O'f  last  year,  while  working  nient.  It  should  be  noted,  however,  chasing  power  of  the  farmer  and  January  1st  1934,  net  revenue  of 
expenses  at  $49,156,268  recorded  an  that  in  recent  months  there  have  those  producing  other  raw  mate-  278  ia  avinwn  _ _ 


that  in  recent  months  there  have  those  producing  other  raw  mate-  aa  _  _ - 

in^ease  of  $3,293,914.  been  few  drastic  tariff  increases,  rials.  In  consequence  of  this  move-  with"a’ net"  revenue  de‘ficit"'oT‘^$2-  Ll&ht  &F’owe™Co.Tn  the  first 

Following  are  rte  gross  earnings,  that  a  large  number  of  new  bilateral  ment,  conditions  In  Australia,  Latin  978,931  in  the  same  period  of  last  hal*  of  1934  are  reported  at  $241,- 

expenses  and  net  earnings  for  the  trade  agreements  have  been  con-  America  and  other  countries  which  year,  an  increase  of  $7  357  523  On-  282  as  compared  with  gross  earn- 

month  of  June,  and  for  the  six  eluded  and  that  there  is  a  definite  export  agricultural  raw  materials  erating  revenues  for  the  e’ month^  of  $234,303  In  the  same  period 
months  of  the  fiscal  year  ended  tendency  to  niake  reasonable  con-  have  improved.  A  new  equilibrium  period  increased  by  $12  021  876  of  1933.  Operating  expenses  are 

with  June,  with  comparisons:  cessions  in  order  to  secure  an  in-  is  being  established  and  with  the  ^hile  the  increase  on  operating  ex-  Practically  unchanged  and  after 

,934’’“"*  ,933  Incr.  ^1®®®®  *^®  expoiis.  return  of  the  possiiblity  of  trade  on  penses.  over  the  1933  period  was  $4  -  Providing  for  depreciation,  taxes, 

$  $  $  t*^®  of  countries  a  reasonable  basis  it  may  be  sa’d  054  353  etc.,  net  earnings  available  foi 

Gross  .  .10.009,263  10,439.631  d430,367  which  have  begun  to  relax  their  that  conditions  are  being  created  •ciiimroo  for  +ho  monni  of  t  j  bond  interest  is  shown  ns  Sini  R27 

Exp..  .*8.253,684  8,390,244  di36.559  stringent  regulations  concerning  which  will  eventually  permit  an  .  ^^.®  J""® i 

Nei  .  .  1,755.579  2  049,387  d293,807  alifm^ts  ^tm easier  How  of  funds  between  coun-  pgrisons,  follow:  ’  ings  of  $96,663  In  the  first  6 months 

- Six  Months -  omic  nationalism  is  still  at  a  high  tries.  The  day  when  the  vast  new  ^  sqoo  roveragp  of  bond  interost 

1934  1933  Incr.  peak  there  are  faint  Indications  that  volume  of  money  now  outstanding  3934 1933  .  rbnrge.s  after  nrovidinn’  for  denre. 


an  increase  of  $389,425,  while  oper-  Up  at  $241,282  From 
ating  expenses  increased  $387,027 
as  compared  with  June,  1933. 

In  the  six  months’  period  from 

January  1st,  1934,  net  revenue  of  Toronto  Bureau  The  Financial  Times 
$4,378,541  is  Shown,  as  compared  Toronto. — Gross  earnings  of  Na- 

with  a  net  revenue  deficit  of  $2,-  tional  Light  &  Power  Co.  in  the  first 
978,981  in  the  same  period  of  last  ot  1934  are  reported  at  $241,- 


Gross 

.  10.009,263 

10,439.63  1 

d430,367 

Exp. . 

.*8.253,684 

8,390,244 

dI36,559 

Net  .  . 

.  1,755.579 

2  049,387 

d293,807 

- —  Six  Months'-- 

1934 

1933 

Incr. 

$ 

$  ♦ 

$ 

Gross 

.57.210.680 

50.723,494 

6.487.185 

Exp..  . 

.  49,156,268 

45.862.354 

3,293,914 

Net  .  . 

.  8,054,412 

4,861.140 

3,193,271 

.  49!i56!268  45!862’.354  3, 293, 914  that  efforts  to  restore  the  volume  drawing  closer.  This  influence  to-  Op- exp, 

^  ,  of  international  trade  are  no  longer  ward  rising  prices  must  not  be  left  v-t  rev 

.  8,054,412  4,861.140  3,193.271  greeted  with  united  opposition  and  entirely  out  of  account  in  any  cui-  s 


-Includes  pensions. 
-Decrease. 


- JUNE _  of  1933.  Coverage  of  bond  interest 

0.10 Inc.  charges,  after  providing  for  depre- 
*12:927:154*12:540126*  IIt’oI?  ciatlon  has  increased  to  1.90  times 

— - - - L_  from  1.81  times. 

988,293  985,896  2,398  Under  the  contract  with  British 

American  Oil  Co.  power  will  be  de- 


V...  988,293  985,896  2  398 

SIX  MONTHS  TO  JUNE  30TH. 


that  a  trend  toward  improvement  iu  rent  summary  of  general  conditions.  Op.  rev.  ..  *79.496.747  J67.474.87i  312.621.876  Vili 

International  trade  relations  docs  in  Canada,  the  steady  improve-  “ .  76,118,206  70,453,852  4.664.358  J'/®/^®^  to  the  new  $500,000  refinery 


Manitoba  Power  June  Net  **■  years  or  a  year  ago.  occurred  in  1933  has  been  continued  — . 

17  •  s  u*  L  I  I  9  9  9*  into  the  present  year.  New  records  oeflaL _ _ 

learnings  at  Higher  L.e'vel  in  the  united  states,  where  the  are  being  established  in  the  volume 

- -  depression  3vas  more  severe  than  in  of  electrical  energy  generated,  car  Decrease  Sho'Wn  In  June 

Manitoba  Power  Company,  Limit-  other  countries,  the  improvement  of  loadings  are  well  above  those  of  the  17  *  £  O 


not  seem  as  remote  a  possibility  as  ment  In  business  activity  which  Net  rev.. . . 


it  did  two  years  or  a  year  ago. 
9  9** 


.  - - -  that  has  just  been  completed  at 

,  ,  1  *2,978,981  7,357,523  Moose  Jaw  and  it  Is  expected  that 

this  will  further  increase  earnings 
- — -  during  the  balance  of  1934. 


ed,  a  subsidiary  of  Winnipeg  Elec-  the  past  eighteen  months  has  been  corresponding  months  ot  last  year, 
trie,  reports  increased  gross  and  net  pronounced.  At  the  present  moment,  the  indices  of  industrial  production 
operating  earnings  for  June  and  the  labour  disputes  constitute  one  of  and  employment  continue  to  reflect 
six  months  ended  with  June,  com-  the  greatest  factors  in  preventing  encouraging  progress.  Whether  or 


Earnings  of  Barcelona  Mexican 

-  Utilities  Show  Decrease 


Toronto  Bureau  The  Financial  Time* 
Toronto. —  June  earnings  of  Bar- 


pared  with  last  year. 


further  improvement.  In  that  coun-  not  Canadian  conditions  are  now  celona  Traction  show  a  decrease  of 


Toronto  Bureau  The  Financial  Times. 
Toronto. — Decreases  in  gross  for 


For  June,  gross  earnings  were  try,  except  in  a  very  limited  num-  approaching  the  highest  level  it  is  386.958  pesetas,  net  for  the  year  to  ,hnth  Mexican  LIkM  &  pfwer  and 
oe  ocainof  *109  oco  in  tiio  her  of  occunations.  no  large  propor-  reasonable  to  expect  with  the  pres-  the  end  of  the  month  hein^  innmn  i^igni  «  rower  ana 


$105,732  as  against  $103,869  in  the  ber  of  occupations,  no  large  propor-  reasonable  to  expect  with  the  Pres-  the  end  of  the  month  being  lower  „  TramwaVs  ^re  sh^ 
like  month  of  last  year,  being  an  tion  of  labour  has  ever  been  organ-  ent  volume  of  world  trade,  is  debat-  by  73,312  pesetas.  Total  net  for  the  K  statement  issued  list  night 
increase  ot  $1,863.  Net  earnings  Until  comparatively  recently,  able.  any  case  one  new  factor  half  year  is  placed  at  38,094.014  and  S  Li^htT  Powe^  Compfnv  re- 

were  $82,535  as  against  $81,298,  an  tc®®  land  and  other  unusual  oppor-  of  decided  significance  s  the  world  gross  is  59,035,149,  an  Increase  of  J^'rtg^i^oggforu^l  month  a^SeSS^ 
increasQ  of  $1  237  tunities  for  rapid  advancement  have  shortage  of  wheat.  It  is  worthy  of  1,887,434  pesetas,  indicating  mate- 

r“  th?  montns  to  Juno  30.  ^0™, '“^Lo'w,  Tr."  .Si  “P*”-  S  oU,To?r.owol  bf li 

?ross  earnings  were  $633  764  as  bard  conditions  m  factories,  wheat  exports  during  the  crop  ses  for  the  period.  For  June  gross  ®  j  ®  ® ,  .f,  „  noo  , 

SXst  $617  965  ^  the  fS^^  of  I"  "^^ny  instances,  men  of  Integrity  year  of  1934-35  is  one  of  the  ffrerTorted  at  8.582.781.  a  Zfloco  '’y.J12.98J  at  a  total 


T?3T  nn  Tnorosso  *  6  783  A  and  natural  ability  have  been  at-  most  constructive  features  on  41 395  pesetes  Operating  ^  ^227,766.  For  the  half  year  gross 

1933,  an  increase  of  $15,789.  As  ^racted  away  from  the  ranks  of  the  horizon.  It  should  mean  a  Ante’s  wer^ht^er  J  .  amounted  to  $4,182,219,  a  decline  of 

operating  expenses  were  reduced  In  j  ^  j,gg  jjggjj  difficult  for  definite  improvement  in  conditions  ^^*-1  3  075  471  nesetas  ’rpsnifint  ?383,382  and  net  at  $1,511,894  wa.s 

l.bo»r  to  .scute  ou.s..»din*  lead,  throughout  W.sten.  C.nad,  and  this.  L 'TShlfS"!  ««•«“  .  ..  _ 


earnings  was  $17,430  at  $498,997  as 
against  $481,567. 


BUBSCRtpnONS;  In  Canada,  $3.00  a  rear)  $I.7S  for  six  months.  In  Great 
Britain,  $3  a  year  Canadian  Funda.  In  United  States  $3.50  a  year) 
$2.00  for  aix  months. 

Make  all  Chequea,  Drafts  and  Money  Orders  payable  to  the  Company. 


Comparative 

figures 

follow: 

June; 

1934 

1933 

Inc. 

$ 

$ 

3 

Gross  earn . 

105,732 

103,869 

1,863 

Oper.  exp . 

28,197 

22,571 

826 

Net  earn . 

82, .535 

81,298 

1,237 

.Six  months  ending  June  30; 

Gross  cam . 

633,75J 

617,765 

15,739 

81,841 

Oper,  exp . 

134,757 

13fi.39a 

Net  earn . 

498,997 

481,567 

17,439 

d — Decrease. 

ership.  In  the  present  crisis  the  in  turn,  will  give  an  added  stimulus 
efforts  to  create  adequate  labour  to  the  upward  trend  in  other  parts 
organizations  quickly  have  been  of  the  country, 
handicapped  by  the  lack  of  trained  - 


3in  J"°®  ^®®®  the  Tramways 

a  total  of  5,307,310  pesetas.  Company  was  lower  by  $21,333  at  a 

„  _  total  of  $205,332  and  expenses  were 

B.  c.  LUMB^  TO  ORIRNT  t,y  $44^385  at  a  total  of  $257.- 

Vancouver.  —  Heavy  shipments  of  (507  Hefirlt  of  ihe  -.nonth  was  ftS”  - 
lumber  to  Japan  and  China  during  ’  ^ei'Clt  M  me  monin  was  9a- 


personnel  accustomed  to  leadership.  wheat  price.s  advancing  lumber  to  Japan  and  China  during  I^ci'cit  or  me  month  was  $52  ■ 

In  some  industries  the  struggles  now  Winnipeg.  —  During  the  month  of  June  were  largely  accountable  for  365  against  $75,417  in  June  last 
in  progress  are  the  product  of  June  the  cash  price  for  No.  1  North-  the  excellent  showing  of  exports  from  year. .  For  the  half  year  the  deficit 
offr»T*+o  Kv  vnT*Inii*i  ffl.Ptlon*5  to  spciiro  whcftt  at  averaged  77,1  the  Brltlsli  Columbia  ports  that  etandR  nt  2(151  A.p’alTist 

efforts  by  various  lactions  10  secure  bushel  a.s  compared  wMth  month.  The  total  from  all  the  ship-  ftanus  at  against 

contTol,  It  mriy  aOUD.Cn  cents  per  bushel  during  JVtay,  ac-  ptn^  centres  of  the  province  amount-  10o3  and  gfOSS  lo  lower  by  $2044>* 


— -  with  a  rerognition  of  Us  resnonci-  21st  No.  1  Northern  wheat  closed  at  i  l.nOO.OOO 

17.4.70  K1  u  *  would  85.1  cents  per  bushel  as  compared  with  June  193.3. 

_  billty  to  Socictj  would  permit  con  -JJ  j  cents  per  bushel  on  the  same  first  half 

tention  to  be  carried  to  a  point  date  a  year  ago.  126,872,896 


'  l.noo.ono  more  than  in  May  or  in 
June  1933.  Lumber  shipments  for  thel~ 
first  half  of  the  year  amounted  to !  ti 
126,872,896  board  feet,  as  compared!  1 
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CrnFDAI  AMTADIA  more  pronounced.  The  markets  then 
riil/ljllnL*  Ull  InAlU  ‘active  and  speculation  was 

■  widespread,  but  a  general  slowing 

IPCfinP  CrATIIDC  of  business  has  occurred  in 

IuuUIjU  rE/llUlIu  recent  years  and  public  interest  has 

considerably  diminished.  j 

Kllltfn  MADirCTC  Although  realizing  that  the  Aus-i 
Dvlll/  liliiAAulO  trian  situation  is  quite  delicate  and 

_  destructive  of  confidence,  bankers 

t _  o  .  rk  •  •  11  here  are  not  unduly  apprehensive. 

kOW  Rates  on  Doiranion  And  There  is  no  fear  of  war.  It  is  felt 

Provincial  Notes  For  Short  that  some  good  may  result  because! 

Terms  of  the  effect  the  recent  events  may! 

_ _  have  in  Germany  and  on  German  j 

PLANS  ARE  UNSETTLED  foreign  policy. _  j 

Reaction  in  High  Grade  Market  OTTAWA  I  OAN  AT 

With  Slump  in  New  Yorit  on  vl  1x1  ff/l  LvAll  xll 


WELLINGTON  BLDG 
REORGANIZATION 
PLAN  PROPOSED 

Bondholders  to  Meet  August  21 
to  Consider  Scheme  of 
President  Garfinkle 


Active  Bond  Changes 


Domirlon  Oorts.  f  iic.  1  .Tntv  2^ 
Domin'on  Govts  .i-SS  '10 1  3105  2;< 

S-41  10P..'.n  100  7,=. 

5-43  no  23  110.23 

I  4-45  103  25  103  .30 

i  4>;.46  lOS  73  107. CO 

I  4>5-.'6  106  23  lOS  52 

105  50  105  6.! 

4’5-.38  106.30  ICO  73 

4'2'-50  106  75  107.23 


lower  interest  rate 

Bond  Interest  3  Years  in  Ar-| 


ket  weakened  perceptibly  on  July  26  One  Year  to  Meet  Obliga- 
American  stock  prices  declined,  but  tion  Octohpi- 

staged  a  partial  recovery  on  July  27  v/ciooer  isi 

and  has  been  firm  since  that  date.  nttawa  <ata*n,i  ♦  k  i  * 

High-grades  dropped  half  a  point  i„£r«T  rata^^n 

but  few  clnaed  fha  waoir  cnHari  4 no’,  foforcst  rate  in  the  history  of  Do- 


but  few  closed  the  week  ended  Aug¬ 
ust  1  with  a  net  loss  of  that  amount. 
It  is  taken  as  a  reassuring  factor 


of  the  effect  the  recent  events  mayi  President  Garfinkle 

have  in  Germany  and  on  German  i  _  Do  6-47 

foreign  policy.  LOWER  INTEREST  RATE  '  ■ 

_  Do.,  4 '  j  ,30 

OTTAWA  lOAN  AT  Bond  interest  3  Years  in  Ar-  ont.  liyarn  1-57 
With  Slump  in  New  York  on  Vl  Inff/l  LUAll  Hi  rears  —  Unsecured  Creditors 

European  News,  Followed  by  I  AlI/rCT  D  A  TC  VCT  ''^ould  Get  25c  on  Dollar,  Balls  and  Steamships 

Partial  Recovery  LUiVIjijI  liAlij  ILil  Secured  35c 

C.N.R.  4V2-»51  ... 

Toronto  Bureau  The  Financial  Times  ^  ^  Toronto  Bureau  The  Financial  Times  p  M  R 

Toronto.— The  Canadian  bond  mar-  Two  Per  Cent.  For  Toronto.  —  Holders  of  the  c>.r.  6- 12  . . .  . 

it  weakened  perceptibly  on  July  26  One  Year  to  Meet  Obhga-  first  mortgage  bonds  of  the  Wellina-  l  oiiries 

tion  October  1st  fo°  Building  Corp.  will  meet  on  ua."5>2-"73''^  “ 

— _  August  21  to  consider  a  plan  of  re-  Do.,  6-o9 

Ottawa.— Stated  to  be  the  lowest  fo®  company  propos- 

Interest  rate  in  the  history  of  Do-  ^^^’fmkel,  president  of  the  do.  6-41  '.v  ..  . 

minion  financing,  this  week  a  loan  cotnpariy  and  representative  of  the  Do..  6-41  . 


$63  50  Jf3  ,30  unc'i 
104  no  105  00  —1  00 


BOND  OFFERING 
!  OF  B.C.  UTILITY  i 
TO  YIELD  6  PX.| 

Fitfield  &  Co.  Offer  $450,000  j 
of  Nanaimo-Duncan  Utilities  ' 
51/2%  of  1964 


Estates  and  Trusts 


no  50  111  00 
101  .30  101  75 
111  00  111.50 

94  .30  95.00 


AT  PRICE  OF  93 

Public  offering  is  being  made  by 
W.  C.  Pitfield  &  Company,  Limited, 
of  an  issue  of  $450,000  of  first 

mortgage  30  year  sinking  fund 


Do.,  6-o9 

I  Can.  Nor.  Pow.  6-53. 
Gatineau  .  . 

Oo.  6-41  ‘.V  ..  . 
Do.,  6-41  11”  .  . 


of  $50,000,000  was  negotiated  with  I  is  the  second  j 


1 26  00  629  00  —3  00  v  . 

i03  00  103  25  —  .2j  mortgage  30  year  sinking  fund 

108  25  108  30  —  25  .  ,  .  .  ,  — 

112  50  113  23  —  .30  bonds,  series  A.  of  Nanaimo-Dunc.an 
107  00  107  75  —””75  utilities.  Limited,  at  a  price  of  93 
and  accrued  interest,  yielding  over 
$53  50  $55  00  —1  50  6% 

9y  25  90  50 

67  00  68  50  —1  30  Nanaimo-Duncan  Utilities  was  re- 

94  00  94.50  —  50  oently  incorporated  to  acquire  and 

88  25  80  00  Z  '75  operate  plants  and  properties  of 

9i' 25  88  00  —  75  Nanaimo  Electric  Light,  Po^'er  and 


A  Conservative 
Trust  Company 
for  the 

Public’s  Service. 


Our  main  work  is  care 
and  management  of  estates 
and  trusts  amd  of  other  pro¬ 
perty  of  clients. 

We  invite  your  enquiries 
and  your  business. 

Crown  Trust 

Company 

393  St.  James  Street,  Montreal 


the  Chase  National  Bank  of  New  i  fo  fo  bondholders,  Int. 'Hyriro6%4 


declined  Rather  hiria  ^  In  York  and  a  group  associated  with  it,  *’®®*'  sponsored  in  I  indu^triaL 


•'3 'IP  —160  Heating  Company,  Limited,  which  1 
safso  —1  50  foi"  niany  years  have  served  the  mu- 


declined.  Rather,  bids  were  in-  ^  nvrper  cent  1933  by  an  Ottawa  grou^ThTch  m  '""  "-‘a  J29  00 

yesTors  decIL^to^lwauTu^^^^^^^^^  llo’.OOO.OOO  from  the  ®^ake  ItTnTan  till 

velopments  in  Europe  of  a  definite  theTan  wdll'^reSn? a  $67oOO°'  “r  the  forSmSg  netting  ^•lre^a'^6-52 :  sUS 

wnd7umo?r  Se'^LrSetu^  “orl^asuTnote  Se ‘^he\??nrin’:  ®d  by  the  c  ,  ^.nder  “^if  S-  To 

tuatlons  there  were  two  major  an  ‘roitoUn, ^p\7aWe  fn  ^  The  presenT^Iam lire 

nouncements  of  importance.  vides  that  bondholders  shall  receive  Rrantford  Citv  Tr 


$2900  $31.00 
94  00  94  00 

90  75  90  50 


The  Dominion  Government  nego-  luS  f?nd^“e'^^^^^^^^  City  To  Redeem 

tinted  a  bank  loan  of  $50,000,000  with  f^^htemoer  J,  ana  tiie  taving  in  in-  ,  ^  .  1  nnn  _i-  r\-i - ... 


deem  nn  ’nf  tfiO  tcrest  rates  over  tho  year  will  the  trustee,  London  &  Western 

4  ^r  cent  nofos  ^due  $1,000,000.  The  issue  be-  Trusts  Co.,  and  will  yv^aive  all  rights 

is  vcJr  fho'  hs?s^L  h«  foi?  redeemed  yv-as  sold  for  a  15-  fo  arrears  of  interest  due  up  to  July 


which  to  redeem  an  issue  of  $60,-  1  , 

000,000  of  4  per  cent,  notes  due 
October  1  this  year,  the  balance  be-  i  T® 
ing  repaid  by  the  Dominion  out  of 
available  revenues.  The  loan  has  The  new  issue  yvill  not  involve  any 


$638,000  of  Debentures 


5,  1934.  Bonds  now  outstanding  to 
the  amount  of  $425,000  yyoiild  be  ex¬ 
changed  for  a  like  amount  of  a  new 


niclpalities  of  Duncan,  Nanaimo  and 
31.00  —2  00  adjacent  territory  on  the  east  roast 
90  50  -**"25  Vancouver  Island,  with  a  popula- 
h.25  —1  75  tion  of  about  15,000.  The  company 
~i  'w  serves  over  4,000  individual  electric 
15  75  T  25  customers  and  570  water  custom- 
21. 50  -T-  75  ers. 

- -  The  company  has  a  franchise  for 

Redeem  the  distribution  of  electricity  and 

1  .  water  in  Duncan  for  a  period  of  20 

BDentureS  years  from  August.  1926,  and  a  fran¬ 
chise  is  held  in  North  Coivichan  for 
:ii>l  Times  a  similar  period  from  May,  1927.  In 


*  Toronto  Bureau  The  Financial  Times  a  similar  period  from  May,  1927.  In 
^  Toronto. — City  of  Brantford  -will  Nanaimo,  the  otunpany  operates  un- 
’  pay  off  $638,000  of  maturing  der  a  private  act  of  the  British  Col- 
j  obligations  through  its  sinking  fund  umbia  legislature  of  1898. 

this  year,  E.  A.  Danby,  city  treasur-  In  the  circular  descriptive  of  the 


been  extended  by  the  Chase  National  public  offer  and  may  be  called  on  the  i  Vf/  ,1^=.  inortEraee  bond  on  whioh  obligations  through  its  sinking  fund  umbia  legislature  of  1898. 

Bank  and  six  associated  banks  for  a  business  day  of  June.  July  "f  !  interest  yvouid  accrue  from  Julv  5  fo*®  year,  E.  A.  Danby,  city  treasur-  In  the  circular  descriptive  of  the 

period  of  one  year  with  interest  <at  August.  1935.  It  was  taken  by  the  L,jg ,  payable  semi-annuallv  ®''>  Fe^ently  announced.  Comment-  offering,  book  value  of  the  company’s 

2  per  cent.  "The  loan  matures  on  Chase  Nation.il  Bank  associated  "’'th  |  .^^!jji]g  bonds  would  mature  ser-  ***S  on  the  sale  of  $100,000  of  the  assets  is  shown  at  $1,089,862  and 
September  1,  1935,  but  may  be  re-  the  national  City  Bank  of  New  York.  i  jg^g  i  city’s  4*49f  10  year  serial  deben-  independent  appraisal  of  the  assets 

tired  by  the  Dominion  on  June,  .Tuly  tho  Bankers  Trust  Company,  the  '  .  iianoo  per  vear  Provision  is  tn  '  tures  at  10014,  which  he  considered  by  B.C.  Appraisal  Company,  Limit- 

1.  or  August  1,  1935.  By  securing  Guaranty  1  rust  Company,  the  Chcm-lj^p  made  that  in  the  event  of  furth-’r  a  good  price,  Mr.  Danby  indicated  ed,  of  Vancouver.  B.C..  is  shown  at 

this  credit  the  Dominion  avoids  tho  ^al  Bank  and  Trust  Company  the  '  company  no  action  i  that  further  financing  for  local  cm-  replacement  value  of  $1,044,780,  and 

necessity  of  registering  a  new  short  Central  Hanover  Bank  and  Trust  trustee  without  |  provements  is  to  take  place  later  depreciated  value  of  $733,630.  which 

term  note  issue  under  the  U.  S.  Se-  company,  and  the  New  \ork  Trust ,  approval  of  a  majority  of  the  !  this  year.  compares  with  first  mortgage  bonds 

curities  Act  of  1933.  company.  1  K„„.4v,„ian,.o  :  t9,o  «innnnn  nf  hnnHo  ro.  rwiifc+anHino-  nf  Si. 'to  non 


WANTED  TO  BUY 

ESTABLISHED  FINANCIAL 

HOUSE  IN  MONTREAL 

Small  bond.  Hnancial  or  brokerage  hou.se  chartered 
in  Quebec  wanted  by  responsible  client.  Reputa¬ 
tion  of  house  more  important  than  age  or  size  of  clien¬ 
tele 

Write  in  confidence  to 

Box  189,  Montreal  Financial  Times 


Ottawa* s  New  Relief  Proposals 


term  note  issue  under  the  U.  S.  Se-  company,  ana  tne  2vew  lora  trust  approval  of  a  majority  of  the !  this  year.  compares  with  first  mortgage  bonds  | _ _ " 

curities  Act  of  1933.  P  y-  bondholders.  The  company  re-;  The  $100,000  of  bonds  sold  re-  outstanding  of  $450,000.  — ■  ' 

Ontario  long  term  financing  has  Negotiations  of  this  redemption  by  tains  the  right  to  redeem  all  or  part  cently  are  to  cover  relief  outlays  Net  earnings  of  the  combined  Ottawa. — The  revised  policy  of  the  extraordinary  circumstances  that 

apparently  been  postponed  until  private  banking  transaction  will  re-  Qf  the  bonds  at  any  time  without  and  it  is  suggested  that  financing  properties,  available  for  interest  |  Dominion  Government  on  relief,  asl™ay  require  special  financial  assist- 

early  in  the  autumn  with  the  renexv-  duce  by  $60,000,000  the  amount  of  notice  or  bonus  and  also  the  privi-  later  this  year  may  run  as  high  as  and  depreciation,  for  the  past  fixT  I  laid  before  the  conference  of  nrr-l**^°®®  fo  governments  in 

al  by  the  province  of  $15,000,000  of  public  loan  to  be  offered  by  the  iggg  jq  raise  a  new  first  mortgage  $250,000,  covering  local  improve-  vears,  are  certified  by  Reginald!  ,  .  e  ^  connection  with  the  movement  of 

short  term  notes  held  by  the  banks  Department  of  Finance  later  m  the  in  order  to  pay  off  the  proposed  first  ments  and  refunding.  Redemptions  Genn,  of  Victoria,  as  averaging  $91,- j  summarized  as  fol-  livestock  and  fodder  and  the  pro- 

at  a  cost  basis  of  3.o8  per  cent.  At  p-ear.  It  has  been  variously  estimat-  mortgage  issue.  through  the  sinking  fund,  however.  600  per  annum,  available  for  bond  fo"'®-  vision  of  seed  grain  in  distressed 

fron/n^O^OOn  0(in^  fo'’«';on'o^^  The  letter  to  the  bondholders  are  expected  to  leave  the  city’s  gross  interest  requirements  amounting  to  Commencing  August  1  and  up  to  ^ 

cent  hnt^R  now' h^elfe^v^ed^  iinHkefv  fo^t  «  the  proposal  is  debenture  debt  reduced  at  the  end  $24.7,50— or  a  coverage  of  over  ZV2  March  31.  1935,  on  (6)  That  the  programme  for  the 

being  offered  to  yield  o.91  pei  cent.  |  but  it  is  now  beliexed  unlikely  that  |  ^  hondhoiders  will  receive  of  tho  vear  times  which  date  the  relief  act  of  1934  con.struction  of  public  works  initlat- 

while  early  in  June  Prince  Edward  jit  will  greatly  exceed  $300,000,000.  i ^ew St  mS™  bond^ ihicH^^^  f  th  .  yean _ t  _  expires  the  Dominion  Government  ed  by  the  Dominion  Government 

Island  secured  $500,000  for  two!  Action  by  the  Dominion  Govern- 1  ilt  ^  •  •  t  "’*”  S*'’®  Prants-ln-aid.  payable  in  wMl!  not  be  affected  bv  the  provision 

years  at  a  cost  of  2.90  per  cent,  and|ment  with  respect  to  its  $60  000  000  when  due  regular  payments  /Veti;  GoVemmCnt  Otld  Municipal  monthly  instalments,  to  the  several  of  the  grants  in  aid  of  provincial 

early  in  May  Nova  Scotia  secured;  note  maturity  has  been  a  subject  of  principal  when ’due  and  will  elim-  .*«  htU,  provinces  to  assist  them  to  dis-  expenditure  for  relief  purposes  con- 

$5,050,000  for  five  years  at  a  cost  of  ;  foremost  interest  in  the  New  York  '''°®°  ‘‘"® Financing  at  LOW  LeVCl  in  JUly  charge  their  constitutional  responsi-  femplated. 


c.ZredTn''Jield  '"oi  DC r  cent  I  hnt  U  Ts  now' helieved  that  «  the  proposal  is  debenture  debt  reduced  at  the  end  $24.7.50-^r  a  coverage  of  over  3V^  and  including  March  31.  1935,  on  (6)  That  the  programme 

being  offered  to  yield  o.91  pei  cent.  |  but  it  is  now  beliexed  unlikely  that  ,  ,  bondholders  will  receive  of  tho  vear  times  which  date  the  relief  act  of  1934  con.struction  of  public  work: 

while  early  in  June  Prince  Edyvard  jit  will  greatly  exceed  $300,000,000.  i pgw St  mS™  bond^ ihicH^^^  f  th  .  jean _ t  _  expires  the  Dominion  Government  ed  by  the  Dominion  Gov 

Island  secured  $500,000  for  two!  Action  by  the  Dominion  Govern- 1  P®^“tst  mortgage  ^n^^^  ^  •  •  t  "’*”  S*'’®  Prants-ln-aid.  payable  in  wil!  not  be  affected  bv  the  r 

years  at  a  cost  ^2^90  per  cent  and  |  ment  with  resp^^^^^  i  coupons  when  due,  regular  payments  NcW  GoVCmmCnt  and  Municipal  monthly  instalments  to  the  several  of  the  grants  in  aid  of  p, 


$5,050,000  for  five  years  at  a  cost  of  !  foremost  interest  in  the  New  York  matr°coTtU  SalSd’^SeivershTo  FmanCin 

3.71  per  cent,  yvhen  bond  prices  were  I  market,  since  it  involved  the  pos-  *Pa.te  costly  legal  ana  receuersnip  |  _ 

considerably  under  present  levete.  sible  que^stion  of  registration  of  aq  ®j^,P®°®®®-  “  *®  ^  Toronto.— The  scarcity  of  new  fl- 

On,V^’,otaTtol“VhS^^  SS’  l»  th. 

is  high.  ^  It  is  now  indicated,  ho^vever,  that  -^Jarch  22.  1934;  an  average  of  $5,862  ket  is  apparent  from  a  study  of  the 

No  new  municipal  offerings  of  im-  the  re-financing  of  $50,000,000  will  P®*!  year.  It  is  also  stated  that  the  records  of  Canadian  government 


- bilities  for  the  relief  of  necessitous  (*)  That  the  question  of  Domin- 

1933,  and  the  month  of  July  in  each  unemployed  persons  within  their  ion  co-operation  in  public  works  un- 


No  new  municipal  offerings  of  im-  the  re-financing  of  $50,000,000  will  P®*!  y®^*"-  B  *®  ^*®®  ®tated  that  the  records  of  Canadian  government  To 

portance  have  been  announced  al-  be  acocmplished  through  a  bank  oncers  of  th^comp^  municipal  financing  compi’od 

though  Dominion  Securities  Corp.  has  credit  to  be  extended  by  the  Chase  tf*®  Present  time,  ootainea  leases  tor 

purcLsed  privately  $50,000  of  4  per  National  in  association  with  sixith®  building  and  no  commission  1ms  by  Wood,  Gundy  &  Company.  Lim-  G01  ^  D.r 

rent  debentures,  due  1944,  of  the  other  leading  banks  of  New  York  I  b®®**  eharged  tor  this  work.  Ibis  New  financing  for  July.  1934,  Provincial  Gov 

ritv  T'ho  r>vr,v.iorr>  votrictratirvn  has  resiiltcd  in  a  saving  of  over  .  .  ^  .0  onn  _ _ ^  Dir  and  Gtd.. 


year,  is  as  follows; 

Canadian  Government  and  Municipal 
Financing 
To  Julv  Slat 

193$  P34 

$  $ 


The  amount  of  such  grants  will 


dertaken  by  provincial  governments 
for  the  relief  of  unemployment  will 


City  of  Guelph.  City.  The  problem  of  registration 

-  thus  is  avoided,  for  the  time  being  ^  j  «  1  c'.c;  nco -t-  i„i.,  «  i.inr  viun 

Tl,«  A.ieFi^an  I  JnVi<>ava1  at  least.  The  present  bonds  of  the  Welling-  "ith  $-5,969,.  7,1  in  July,  1J33,  ana 

Ihe  Austrian  upneavai  Serond  Renewal.  fori  Building  have  been  in  default  $32,771,629  in  Julj’.  1932.  The 

Leaves  London  Calm  $60,000,000  loan  was  origin-  ®*r*®®  1930,  when  interest  due  month’s  total  was  sold  entirely  in  Totals  ... 

London  —The  reaction  of  the  fi-  allv  contracted  in  1932.  when  one-  '^^s  not  paid  and  since  that  time  Canada.  V'or  the  seven  months  pe-  soid  in  Canada  . 
nancral  markets  to  the  assassina-  year  notes  of  the  Canadian  Gov-  no  serial  maturities  have  been  met  nod  ended  July  31st,  of  the  total  of  Sold  in  u.s.A, 
tiorof  th^  Austrian  Chancellor  has  ernment  were  purchased  by  the  ®®  foa‘  fo/,®“‘T  *-126.000  principal  5,50.658.084  ^^w  Canadian  gov-  Sold  m  Cr.  Bnt. 

been  widespread  and  in  some  di-  Chase  -  Harris-Forbes  Corporation,  amount  of  the  bonds  is  also  in  de-  c-nment  and  municipal  financina.  Totals.  . 

and  what  weakness  was  momentar-  sue.  but  market  conditmns  and  the  huUd'^nrhas  mainder  in  Great  Britain.  N'o  issues  ^ov.  D.r. 


totalled  only  $2,142,800,  compared  Ontario  Municip  12:550:076 
with  $25,069,773  in  July,  1933,  and  i 0“',  Mo"  '2.809.216 


$11,000  to  bondholders.  ..u,, 

The  present  bonds  of  the  Welling-  "dth  $25,069,773  in  July,  1933,  and 
ton  Building  have  been  in  default  $32,771,629  in  July.  1932.  The 
since  July,  1930,  when  interest  due  month’s  total  was  sold  entirely  in 


tancin*  be  arranged  between  the  Dominion  be  examined  by  the  governments  di- 

P3  4  and  each  province,  and  wil!  give  '■®®‘'y  eoncerned  in  each  case. 

$  $  recognition  on  the  one  hand  to  the  ' 

60  ooo  000  80  000  000  «»*”,  Prevailing  in  the  Moncton,  N.B.,  Awartk  Bond 

M.  iKju.oot  eu.uua.tuu  various  parts  of  Canada  as  regard.s 

67.s8i.2J7  63,100,000  unemploj-ment  and  the  ability  of  Issue  to  R.  A.  Daly  &  Co. 

12.550.076  4,546,5  18  the  provinces  to  meet  these  condi-  - - 

^’tsLOOO  other  band  to  ’IV.ronto. — R.  A.  Daly  &  Co.  was 


67.s8i.2J7  63,100,000  unemploj'ment  and  the  ability  of  Issue  to  K.  A.  Daly  &  Co. 

12.550.076  4,546,5  18  the  provinces  to  meet  these  condi-  - - 

^’tsLOOO  ®°  other  band  to  ’IV.ronto. — R.  A.  Daly  &  Co.  was 

- the  urgent  necessity  of  bringing  awarded  $100,009  of  20  year  4%  de- 

.53,330,529  156.658.284  about  a  reduction  in  public  expen-  bentures  of  the  Moncton.  N.B.. 

"^.iio.^9  Too  594.418  «,®hi.  Wh’'®  hv  M  School  Board  at  97.07,  indicating  a 

60,000  000  .  **®  possible,  both  by  the  close  .  school  hmrd  of 

......  56,063,866  scrutiny  of  relief  administration  on  i  ®io«  ^ 

— ■ - - - ^ — —  the  nart  of  local  and  nrnvinrinl  approximately  4.219rr^.  Alternative 

153.330.529  156.658,284  authorities,  and  as  a  result  of  the  bids  w-ere  asked  for  bonds  maturing 


.  ,  ,  ,  •  ,  „  Dom.  Gov.  Dir. 

have  yet  been  sold  m  United  States  and  Gtd.  . 
this  vear.  Provincial  Gov, 

With  continued  evidence  of  lower  on*iario''Mun*^^,'^  ‘ 
interest  rates,  prices  continued  Que.  &  Mar  Mun 
their  tipw'ard  trend.  During  July  ''"'estem  Mun.  . 


Month  of  July 
1933 

$ 


m  9hown  b^thrstock  n”^  lar^e  differential  which  existed  for  from  the  bu  Iding  has  been  suff  - 
dnp  L  Ss  o7t£  ef-  a  time  between  the  United  States  cient  to  provide  for  substantial  al- 
manly  due  to  fo®. ^®^^®  ®^  *®®  ®f  and  Canadian  dollars  made  this  im-  terations  and  repairs  and  for  pay- 
fect  the  cr  SIS  m^ight  have  on  for  and  the  Chase  .National  ment  of  three  intere.st  coupons  the 

eign  markets.  There  has  been  no  associates  refinanced  the  la®t  of  which  was  paid  on  July  5, 

heavy  selling  from  abroad,  however,  monttis  Last  summer  The  bonds  are  therefore  In  arrears 


heavy  selling  from  abroad,  however,  rnnnthu  incit  summer  The  bonds  are  therefore  in  arrears  upnum  ncuu.  uuj  - 

po»lb,y  beeaube  ot  tb,  aiincuUles  r Srbti™  l,™Tbb’ . -- 

nf  ftrhitrntinff  iindfir  nreseRt  ex-H  .  4.  _ -x*  _  *^4^ _ 1.^  Part  nf  tho  ninn  of  ronro’flnl^fltlnn  "  siiDSianiiai  rise,  me  lormer  Stll  ^  ^ 


in  15  or  20  years  and  with  a  4%  or 
iV2%  coupon  rate.  A  partial  list  of 
bids  for  tho  issue  is  as  follows: 


17,422,237 

5.094.136 

2.553.400 


of  arbitrating  under  present  ex¬ 
change  conditions.  Austrian  and 
German  bonds  have  fallen  sharply. 


ments  of  the  Securities  Act  came  in-  Part  of  the  plan  of  reorganization 
to  effect.  provides  that  claims  of  all  other  se- 

It  was  reported  in  New  York  a  cured  creditors  shall  be  settled  or 


ing  at  or  below'  a  5%  basis.  us  a 

ing  Ihe  month  several  mimicipali-  sold  in  Gr.  Brit. 


D'*r-  i" 


while  gold  mining  and  industrial  '  “j"®3y®  ’^'nhe  Canadian  compromised  at  35c  on  the  dollar  ties  mainly  in  Eastern  Canada,  ca'l- 

_ _  ®'’®  ^  "  or,a  of  iinnpoitrpd  prpdif-  ed  fof  tcHders  and  biddiH.g  was 


25  069,773 

2.142,800 

25.069,773 

2.1  42,800 

,0,4  generally  improving  economic  con-  .vtars  ai 

$  ditions  throughout  the  Dominion.  4J4 /«  cou^n  rate. 

-  .,  .  .  bids  for  tho  issue  i 

In  addition  the  government  under- 
.  takes; 

800,000  f  1 3  To  eontlpiip  its  orpcptif  Twn  B*  A.  Daly  &  Co  ...... 

586.100  //’  :®  present  pro-  wood.  Gundy  *  Co . 

926,700  5’lSlon  for  single  homeless  unemploy-  Nesbitt.  Thomson  &  Co. . . 

3o:ooo  ed  men  in  need  of  relief  in  fecJeral-  Bell,  Gouiniock  &  Co . 

—  ly  operated  camps  up  to  the  author- 

ized  maximum  of  28,173  men  until  R.  A.  Daly  &  Co  . 


^  4*^  Coupon 
15-year  20- vear 

97  54  97  07 

90  5«  95  97 

95  75  96  15 


StrGGt  Blld  P&ris.  •  J  L  W**X.  _  ^  .  aais..*.**..-  a-a  a  xxa  .r  v. «  «,  vaax.>  a'X..  W «.  I V  1441. 44 «. 

The  market  has  been  well  able  ritles  Act.  Such  reports  were  based  5,  1949,  when  paj'ment  will  be  made  fo*iffo®®  ^’*®  ^®  Montreal  office  of  persons  in  need  of  relief  upon 

to  resist  the  liquidation  that  hasoc-  partly  on  market  conditions.  It  is  without  interest.  The  claims  of  N.B.,  ®oId  an  issue  of  $100,000  „0-  Johnston  and  \\ard,  members  of  the  land. 

curred  because  of  the  absence  of  believed  in  New  York  that  Canada  David  Garfinkel  and  Garson  Garfin-  year  40^  debentures  at  9i.O,.  w'hicb  the  Montreal  Stwk  Exchange,  has  (4)  to  continue  the  existing 

anv  large  speculative  position.  Had  could  readilv  borrow  for  10  years  on  kel  as  creditors  and  as  raortgagee.s  is  a  cost  basis  of  4  ^.  Compara-  been  elected  a  director  of  the  St.  agreements  in  respect  of  farm  place- 

this  crisis  come  a  few  months  ago  a  bond  issue  carrying  interest  at  are  to  be  postponed  until  all  other  tive  table  of  new  financing  in  ihe  Catherine  Street  Realty  Corpora-  ments. 

Creditors  are  paid.  first  seven  months  of  ]9o4  and  tion.  Montreal.  C5Y  To  take  into  consideration  the 


ance  with  the  provisions  of  the  Secu-  claims  is  to  be  postponed  until  July 


ELECTED  TO  REALTY  BOARD. 

E.  F.  Peacock,  M.C..  who  is  at- 


(2)  To  maintain  the  agreements 
under  the  Relief  Act,  1933,  that  have 
been  entered  Into  with  the  several 
provinces  respecting  the  Trans-Can¬ 
ada  Highway. 

(3)  To  carry  out  existing  agree¬ 
ments  in  respect  of  the  settlement 
of  persons  in  need  of  relief  upon 


the  effect  would  have  been  much  only  3%  per  cent. 


R.  A.  Daly  &  Co  . .  . 
Wood.  Gundy  &  Co 
Nesbitt,  Thomson  &  Co 
BH!,  Gouinlopk  &  Co 


Hutcheson  &  Hutcheson 

Kotarlet  PuhHc 

ROYAL  BANK  BUILDING 
360  ST  JAMES  ST  WE.ST 

Tel.:  HA.  1207 


Comparative  Condensed  Statements  of  Dominion  of  Canada  and  Provinces 

"  Compiled  by  A  E.  AMES  &  CO.  LIMITED 


With  the  passage  of  time  it  becomes  increasingly  evident 
that  the  most  difficult  period  in  Canadian  public  finance  was 
experienced  in  the  1932  fiscal  year  when  the  sharp  drop  in 
the  current  revenues  and  the  rapid  rise  in  special  expenditures 
necessitated  borrowings  to  tide  over  the  emergency  at  the 


very  time  when  the  financial  situation  was  most  disturbed. 
The  period  of  strain,  however,  was  snccessfuliy  overcome 
without  any  default  by  the  Dominion  or  any  I’rovince. 

The  accounts  set  out  below  reflect  a  general  casing  of  the 
situation  which  first  became  apparent  in  the  third  quarter  of 
1932  and  has  developed  rather  steadily  to  the  present  time. 


The  figures  also  indicate  the  sources  and  amounts  of  the 
current  revenues  and  their  relation  to  the  provincial  debt 
charges.  The  emphasis  upon  different  sources  of  revenues 
varies  as  between  provinces  and  an  examination  of  the 
statistics  will  indicate  the  extent  to  which  debt  charges  are 
being  covered  as  well  as  the  extent  to  which  revenues  could 


be  augmented  to  meet  any  changes  in  fiscal  requirements. 

Giving  to  the  delay  in  the  publication  of  some  provincial 
public  accounts  it  is  not  possible  to  present  a  summary  of 
the  detailed  accounts  near  the  close  of  the  fiscal  years.  In 
all  cases  the  information  below  has  been  selected  from  the 
official  public  accounts  relating  to  the  1933  fiscal  year. 


Provincial  Debt 


Total . 

Less:  Sinking  Funds. 


Dominion  and 
Provinces 

Per 

Capita 

Dominion  of 
Canada 

Per 

Capita 

Al!  Provinces 

Per 

Capita 

British 

Columbia 

Per 

Capita 

Alberta 

Per 

Capita 

Saskatchewan 

Per 

Capita 

Manitoba 

Per 

Capita 

Ontario 

Per 

Capita 

Quebec 

Per 

Capita 

Nova 

Scotia 

Per 

Capita 

New 

Brunswick 

Per 

Capita 

Prince  Edw. 
Island 

Per 

Capita 

$3,856,158,778 

231,654.017 

$372.01 

22.35 

March  31,  19.13 
$2,607,929,651 
110,000.000 

$2551.66 

10.61 

$1,247,229,127 

121,654,017 

March  31.  1933 
$120.3.5  $145,611,561 
11.74  11,705,224 

March  31.  1933 
$209.74  $133,837,260 

16  86  6,723,052 

$182.93 

9.19 

April  30.  1983 
$109,209,641 
30.810,092 

$118.47 

33.42 

April  30,  1983 
$90,938,906 
22,795.649 

$129.89 

32.56 

Oct.  31,  1983 
$523,704,824 
36,620,000 

$152.63 

10.67 

June  80.  1933 
$110,237,892 
13,000,000 

$88.86 

4.52 

Sept.  80,  198.1 
$67,939,880 

$132.48 

Oct.  31.  1933 
$61,935,163 

$161.71 

Dec.  .31. 1933 
$3,754,000 

$4264 

4,086,809.795 

147,048,257 

395.36 

14.19 

2,717,929,6.51 

66,030.717 

262.27 

6.37 

1.368.88.1,144 

81,017,540 

132.09 

7.82 

157,316,785 

26.581,241 

226  60 
38.29 

$140,560,312 

7,399,533 

192.13 

10.11 

140.019,783 

6.20.5.017 

151.90 

6.73 

118,734,555 

7,131,6,18 

162.45 

10.19 

560.384,824 

7,597.416 

163.30 

2.21 

12.1,237,892 

13,046,2.15 

42.88 

4.54 

67,9.19,880  182.48 

6.666,324(13)  10.35 

61,935.163  161.71 

5.731.429(16)  16.49 

3.754.000 

7x58.707 

42.64 

8.61 

$3,939,764,538 

1,162.831,713 

$380.17 

112.21 

$2,651,898,934 

1,024,424,154 

$255.90 

98.85 

$1,287,865,604 

138,407,559 

$124  27 
18.36 

$130,735,544 

7.820,000 

$188.31 

11.26 

$133,160,779(81 

9,992,912 

1  182.01 
13.66 

$133,814,716 

6,540,569 

$145.17 

7.10 

$106,602,918 

5,037,032 

$152.26 

7.19 

$552,707,408 

102,103,131 

$161.09 

29.75 

$110,191,657(11)  38.34 
4,864,300(18)  1.69 

$62,373,656 

698.405 

$121.63 

1.36 

$55,203,734 

1,351.210 

$13x5.22 

3.31 

$2,99.5.29.3 

$34.03 

$5,102,596,251 

$492.39 

$3,676,323,088 

$354.76 

$1,426,273,163 

$137.63 

$138,555,544 

$199.57 

$143,1.53,691 

$195.67 

$140,355,285 

$152.26 

$111,639,949 

$159  4.5 

$654,890,539 

$190  84 

$115,056,957 

$40.03 

$63,071,961 

$122.98 

$56,554,944 

$138.53 

$2,995,293 

$84.03 

Provincial  Current  Revenue# 


Federal  Grants  and  Subsidies  .  * 


Taxation : 

Customs  Import  Duties . . 

Excise  Duties  (3) . .  • 

Excise  Taxes . . 

income  Taxes . 

Gasolene  Taxes . 

Corporation  Taxea . 

Amusement  Taxes . 

Succession  Duties . . 

Other  Taxation . 

Motor  I.icenses . 

Liquor  Profit . .  . . . 

Other  Revenues  . .  . 


$326,r.02.888 
70,072, !'82 
37,833,858 
82,191,576 
69,777.870 
26,926,496 
15,516,439 
1.496,1.52 
13,155,42.5 
10„532,640 
20,006,193 
16.955.052 
87,136,125 


$2.52,683,861  $24  38 

70,072,i>32  6.76 

37,833,858  3.66 

82,191.676  7.93 

62,066,697  5.99 


$16,118,139 

73,819,026 


Total  Current  Revenues  . . 

$465,718,397 

$44.94 

$306,636,990 

$29.69 

Interest  on  Debt  . . . .  •  • 

Debt  Retirement  . 

Other  Current  Expenditures . 

..  $178,188,915 

4,171,727 
8.'0,85I,290 

$17.20 
.40 
83  86 

$129,603,635 

229,024.635 

$12..50 

22.10 

Total  Current  Expenditures 

$533,214,932 

$51.46 

$3.58,528.270 

$34.60 

7,710,673 

25,926,496 

15,616,439 

1,496,1.52 

13,155,42.5 

10.013.841 

20,006,193 

15,965,052 

33,182,997 


$48,685,280 

4,171,727 

121,829,655 


$1.55 

$874,561 

$1.26 

$2,702,317 

$3.69 

$2,112,803 

7,12 

11,265,748 

16.23 

5,073,917 

6.93 

4.848,298 

.74 

5,512,460 

7.94 

649:554 

.89 

403:857 

2,50 

2,041,729 

2  94 

1,517.094 

2  07 

1.394,544 

1.50 

771,861 

1.05 

1.369,649 

14 

170,139 

24 

117,887 

.15 

1  27 

535,808 

77 

470.741 

.64 

177,376 

97 

3,00.5,612 

4.33 

1,546.780 

2.11 

1,502,872 

1.93 

1,888,448 

2.72 

1.5.52,613 

2.12 

1,536,130 

1..64 

2,321,71.1 

3  34 

1,427,000 

1.9.5 

1,064,657 

3.20 

4,039,482 

6.82 

4,670,418 

6.38 

5,273.000 

$15.35 

$20,389,962 

$29.37 

$15,426,265 

$21.09 

$14,834,888 

$1  694.195 
4,769,684 


32,941,424 

30,386,808 


$  86  $2,464,653 

8.85  $12,649,434 


$1,. 533,652 
$2,661,072 


$1,297,452 

$1,769,692 


13,1?  $  497,132  $5  85 

$4.31  $604,373  $5.73 


166,500 

$1,263,063 


Provincial  Current  Expenditures 


$  4.70  $7,007,606  $10.09  $5,591,303 

.40  1,243,000161  1.79  748,0’ 9 

11.76  14,975,724(7)  21.68  11,194,464 

$16.86  $23,226,330  $83  46  $17.6.'S.786 


$5,014,964  $6.44 

175,836(9)  .19 

10,222,725  11.10 

$15,413,62,5  $16.72 


$6.44  $6,820,857 

.19 

11.10  8,490,626 

$16.72  $14,811,483 


$8.31  $16,322,917  $4.46  $4,633,992  $1.6 

1,714,683  .6 

12.13  25,573,709  10  37  31,516.123112)  10.9 

$20.44  $50,896,626  $14.8.9  $37,864,798  $1.1.1 


$4,633,992  $1.61  $2,400,171(14)  $4.68  $2,686,103(17)  $6.58 

1,714,683  .60  (14)  181,884(17)  .44 

31,516.123112)  10.96  6.041,682  11.78  2.738,498  6.71 


$207,867  $2.36 

108,805  1.24 

1.076.104  12.22 


$8,441,853  $16.46  $6,605,985  $13.73  $1,392,276  $15.82 


Debt  Charges  as  a  Percentage  of  Revenue 
Taxation  as  a  percentage  of  Revenue . 


Current  Account  Deficit . 

Principal  Capital  Account  Items: 

Unemployment  Relief . 

Highways,  Bridges,  etc . 

Public  Buildings . . 

C.  N.  R.  Deficit . 


Srnnmary 


Increase  in  Net  Debt 


$67,496,335 

$6.52 

$61,891,280 

$5,01 

$15,605,055 

$1.51 

$2,836,878 

$4.08 

$2,107,521 

$2.88 

S  578,637 

•  .68 

$1,944,365 

$2.78 

$  476.426(10) 

$  14 

$6,840,908 

$2.38 

$1,214,942(13) 

$2.87 

$  429,517 

$1.05 

$129,213 

$1.46 

$77,661,138 

24,467,387 

3,056,271 

$7.49 

2.36 

.29 

$36,908,777(5) 

8  769,246(19) 
279.683 

$3  .56 
.85 
.03 

$40,752,361 

1.5,698,141 

2,775,588 

$3.93 

1.51 

.17 

$3.6t  8,004 
644,043 
41,358 

$5.25 

.78 

.06 

2,092.934 

943,937 

88,561 

2.86 

1.29 

.12 

8, .536, 304 
55,498 
l.,564 

9.26 

.06 

.002 

4,415,572 

152.428 

77,189 

6.31 

.22 

.11 

13.879,347 

3,282,498 

699.891 

3  90 
.96 
.17 

6,174,347 

6,614,057 

500,321 

2.1.S 

2.80 

.18 

1,724,879 

1,761,960 

8.36 

8.42 

780,974 

2,301,486 

246,732 

1.91 

564 

,60 

62.234 

229,982 

'  .59 
2,61 

53,422,662 

5.15 

63,422,662 

5.15 

$223,240,004 

$21.54 

$160.061, .500 

$14.48 

$78,188,502 

$7.06 

$6,426,890 

$9  26 

$2,650,277 

$3.62 

$10,488,157 

$11.38 

$4,606,186 

$6.58 

$20,679,163 

$6.03 

$19,535,316 

$6.80 

$5,600,078 

$10.91 

$8,096,499 

$7.68 

$  105,936 

$1.20 

10,362.869 

10,362,869 

10,362,869 

694,263 

731,605 

,921,785 

700,139 

8,431,683 

2,874,255 

512,846 

408,255 

88,038 

(1)  Excluding  open  accounts  payable. 

(2)  Excluding  duplicated  contingent  liabilities. 

{2)  Includes  sucli  taxes  as  sales  tax*  tax  on  cheques,  etc. 
rt)  Included  in  income  taxes. 

(b)  Includes  farm  relief  and  wheat  bonus. 

(6)  Not  including  additional  requirement  of  $1,208,652. 

(7)  Including  uncapitalized  unemployment  relief  of  $212,814. 


(8)  Excluding  liability  for  Provincial  Savings  Certidrates 
/^9)  Not  including  capital  repayments  credited. 

(10)  Current  Account  Surplus. 

(’ll)  Excluding  $6,510,533  warrants  authorized  but  unpaid. 

02)  Including  warrants  authorized  but  unpaid. 

03)  Including  Nova  Scotia  Power  Commission  sinking  funds. 

04)  Not  including  interest  and  sinking  fund  paid  by  Noa'S  Scotia  Power  C-ommission. 


(15)  Before  charging  sinking  fund  of  $403,942. 

06)  Including  New  Brunswick  Electric  Power  Commission  sinking  fund. 

07)  Not  including  interest  and  sinking  fund  paid  by  New  Brunswick  Electric  Power  Commission. 

(18)  The  contingent  iiahillties  do  not  include  promises  to  pay  from  the  Public  Charities  Fund  to  certain  institutions 
annual  amounts  over  definite  terms  to  be  applied  in  payment  of  bonds  and  interest  thereon. 

09)  Principally  railways  and  canals. 


THE 'FINANCIAL' 


ROGERS-MAJESTIC 
REPORTS  A  MUCH 
IMPROVED  PERIOD 


World  Wheat  Situation 

Sharp  Reduction  in  Probable  Yields  Changes  the 
Whole  Outlook 


MONTREAL,  AUGUST  3,  1934 


I  iHi)  Ai  COHOL 1  CANADA  BREAD  COMPANY,  LIMITED 

I.  1111/.  niiVVllULi  SUBSIDIARY 


CAN.  IND.  ALCOHOL 
PLANS  CAMPAIGN 
OF  DEVELOPMENT 


CONSOLIDATED  BALANCE  SHEET  AS  AT  30th  JUNE,  1934 

ASSETS  liabilities 

C«h  on  Hand  and  in  Banka . VSii  aVVai  *  . . 


Profit  of  $9,142  Compares  ......  .  .  _  ^  - 

k.  during  the  past  month  has  been  season  expectations.  From  August  c«i_. 

Witli  U08S  m  characterized  by  a  sharp  reduction  1,  1933,  to  July  23.  1934,  world  Oaies  ot  i^omesuc 

previous  Year  in  probable  yields  Iti  North  Ameri-  trade  in  wheat  and  wheatflour  Beverages 

-  ca  and  in  Europe.  European  wheat  amounted  to  513  million  bushels  as  - 

REFLECTS  EXPANSION  production,  excluding  Russia,  will  oompared  with  615  million  bushels  IMPROVED  SHOWING 

-  be  about  18  per  cent,  smaller  than  during  the  preceding  cereal  year.  - 

Business  in  Current  Fiscal  Pe-  last  year  but  only  slightly  less  than  During  the  present  crop  year  the  Surplus  Is  Five  Times  Greater 


Ottawa.  —  The  wheat  situation  1933-34  will  not  come  up  to  early-  Will  Add  Agency  Lines 
urlng  the  past  month  has  been  season  expectations.  From  August  nt  Domestic 

haracterizcd  by  a  sharp  reduction  1,  1933,  to  July  23,  1934,  world 

1  nrobable  yields  Iti  North  Ameri-  trade  in  wheat  and  wheatflour  Beverages 


Accounts  Receivable  *  251.567.09 

Less:  Reserve  for  Doubtful  . 

Accounts  .  60,000.00 


Due  from  Officers  and  Directors. 


191,567.09 

1.580.96 


REFLECTS  EXPANSION 


IMPROVED  SHOWING 


WINNIPCG 

CASH  CIO  SING  pnict 
NOI  NORIHIRN  WHIAT 


*>1/  average  production  for  the  five  year  Argentine  has  shipped  137  million  Tka.,  Iji.t  Year 

nod  2^2  Tim«  1933,  Chair-  p^^lod  from  1928  to  1932.  About  two-  bushels  as  compart  with  123  mil-  1“" 

man  lelis  onarenolders  —  thirds  of  the  decline  in  European  lion  bushels  during  the  correspond-  otates  L..  V.  Wngnt  wian- 

Outlook  Is  Good  wheat  production  this  year  as  com-  ing  period  of  1932-33.  Australian  agement  Strengthened 

_  pared  with  last  year  will  take  place  shipments  have  amounted  to  88  mil-  - 

Toronto  Bureau  The  Financial  Times  in  Importing  Countries.  Greatly  re-  Hon  bushels  as  compared  with  153  The  general  weakness  last  week 

Toronto.  —  Rogers- Majestic  Cor-  duced  crops  are  reported  from  million  bushels  during  the  same  of  shares  listed  on  the  Canadian 

poratlon  in  its  annual  statement  for  France,  Germany  and  Italy.  Pro- 1  period  in  1932-33.  Shipments  from  markets  was  followed  by  a  recovery 

ina.1  _ ,  ot  fairly  broad  proportions.  The 

the  year  ending  March  31st,  1934,  [  I  I  I  I  I  “A”  stock  of  Canadian  Industrial 

shows  an  appreciable  improvement  ,-m-iprr  Alcohol  touched  a  low  of  5  and  has 

over  the  previous  year’s  results  and  - CIOSING  PPiCt  since  recovered  to  7.  Coincident 

reflects  the  economies  and  sales  noi  northirn  whiat  with  this  movement  the  statement 

policy  o,  the  pow  mppayeme,  ,1... - ..■■  ..rZ:  .  - anrS.1“rS? 

took  Office  in  September  last.  Trading  _ dent  of  the  company  that  an  aggres- 

profit  is  shown  at  $9,142,  as  against  sive  development  campaign  is  pl.an- 

a  loss  of  $313,791  last  year.  After  de-  i  _ l  ned,  not  only  for  its  domestic  bcvei- 

duction  of  more  than  ample  depre-  iJvwv^  ages  but  for  additional  agency  lines, 

elation  and  allowing  for  bad  debts  •>  ^  ^  Including  French  and  African  wines 

and  taxes,  a  net  loss  of  $144,390  is  'o  ~  and  brandies.  The  company  accord- 

shown  as  compared  with  a  loss  of  M  jug  ^jj.  bright  has  an  operating 

$474,378,  an  improvement  in  the  12 - “‘xj - ^  - surplus  five  times  greater  than  tiie 

rnonths  of  $329,988.  The  profes-  ,  ^  \r  deficit  for  the  corresponding  period 

sional  and  other  costs  incidental  to  - - uf  year.  Executive  personnel 

acquiring  the  assets  of  The  Consoli-  ...  -  has  been  strengthened  and  sale.s 

dated  Industries  Limited,  amounting  g,„.f  reorir'ini7e(l 

to  $15,960  56.  have  been  charged  di-  ■  Operating  surplus  for  the  first  six 

■  months  of  1934  was  $514,000.  con- 

in  the  1934  period.  The  factory  - - trusted  with  an  operating  deficit  of 

costs  on  the  principal  items  nmnu-  J  j  |  .j  |>  j - -  |!)2.000  for  the  corresponding  half 

factured,  were  reduced  b>  10 /r  ,ug.  sipt  oci  nov  dk.  ja»  n»  mm  *pp  may  jg»t  jihy  jg33  present  indications  are, 

over  the  previous  fiscal  year  and  _  according  to  Mr.  Wright,  that  this 

the  gross  profits  on  sales  corres-  surplus  position  may  due  to  anti- 

pondingly  increased.  duction  in  Germany  is  estimated  |  North  America  have  amounted  to  cipated  sales  expansion,  be  further 

After  making  adjustments,  includ-  officially  at  146  million  bushels  as  215  million  bushels  as  compared  augmented  by  the  end  of  the  finan- 
ing  expense  in  connection  with  the  oompared  with  206  million  bushels  with  285  million  bushels  during  the  ^lal  year.  Liabilities  to  bankers 

acquisition  of  Consolidated  Indus-  I  in  1933.  Poland  Czechoslovakia  and  corresponding  period  of  the  preced-  gjjj  trade  amounted,  at  the 

tries,  the  net  loss  for  the  year  at  I  Switzerland  also  report  smaller  ing  crop  year.  Russia  has  cleared  (.nd  of  last  month,  to  only'  $1,391,- 

$167,691  compares  with  $484,281  as  |  crops  than  a  year  ago.  The  Danu-  only  27  million  bushels  since  last  OOO  as  compared  to  $3,400,090  three 

at  March  31st,  1933.  A  comparison  |  bian  area  has  experienced  adverse  August.  years  ago  with  current'  accounts  re- 

of  the  income  account  for  the  past  i  weather  conditions  this  year  and  Hetter  Than  Last  Tear  ceivablc  from  Canadian  and  Am- 

two  years  follows: —  Bulgaria,  Hungary,  Roumania  and  On  June  30  the  condition  of  the  erican  Liquor  Commissions  and  from 

March  31,  March  31, 1  Yugoslavia  arc  harve.sting  smaller  Canadian  wheat  crop  was  reported  sundry  American  customers  amount- 
Trading  Profit  $  'V^42  I  crops  than  a  year  ago.  It  is  pro-  at  82  per  cent,  of  the  long-time  av-  ing  to  $741,000.  Among  the  assets 

Depr.  *  bad  debts!  isi.’zso  I57!22i  bablo  that  production  in  the  four  erage.  On  the  same  date  last  year  of  the  company  is  listed  a  large 


Investments  in  Marketable  Securities,  at  Cost 
(quoted  market  value  at  30th  June  1934. 

$70,000)  .  72.697.50 

Ingredients  and  Finished  Products  $  80,241.80 

. 98,608.50 

$  574.108.71 

MorlRBRes  Receivable  .  30.539.68 

Buildings  and  Equipment — 

(Tost,  including  Additions  to  Date  $4,712,542.53 
Amount  by  which  value  Was  in¬ 
creased  as  a  result  of  appraisal 
made  by  Sterling  Appraisal 
Company  at  30th  June,  1923.  930,578.46 


Less:  Reserve  for  Depreciation. 


$5,643,120.99 

2.367.178.39 


$3,275,942.60 

485.124.02 


Prepaid  Insurance,  Taxes  end  Other  Charges... 
Goodwill  (less  amounts  written  off) . 


-  3.761  066.62 
51,460.20 
2,354.865.02 

$6,772,040.23 


liabilities 

Bank  Loan  . $  180,000.00 

Accounts  Payable,  including  pro¬ 
vision  for  Dominion  and  Provin¬ 
cial  Taxes  . $  247.451.09 

Wages  Accrued  .  23,886.12 

Reserve  for  Outstanding  Bread 

Tickets  . 10,402.81 

Bond  Interest  Accrued  .  23.805  00 

— -  305.545.02 

^  L  c  ,  $  485,545.02 

Deposits  by  Salesmen  . $  61,739.99 

Less:  Cash  and  Government 

Bonds  held  in  Trust  .  61,739.99 

first  Mortgage  6%  Sinking  Fund 
Gold  Bonds,  due  1941,  Outstand* 

ing . - •. . *  978.300.00 

Less;  Bonds  hqld  for  redemption  26  100  00 

,  - ^ - —  952.200.00 

Capital; 

Authorized  and  Issued — 

7%  Non-Cumulative  Redeem¬ 
able  Preferred — 

12,500  shares  of  $100  each.  $1,250,000.00 
7%  Non-Cumulative  Redeem¬ 
able  Class  B  Preferred— 

25,000  shares  of  $100  each.  2.500.000.00 
Common — of  no  par  value— 

200,000  shares  . .  25,000.00 

.  -  3.775.000.00 

Earned  Surplus  (as  per  attached  statement....  1,559.295.21 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

We  have  examined  the  Head  Office  account*  of  Canada  Bread  Company  Limited  and  its  subsidiary  and  those  of  certain 
Branches,  as  at  30th  June,  1934.  The  accounts  of  the  remaining  Branches  are  incorporated  from  the  signed  returns  verified 

***'  *SubkBcT*to"tWa  ^ve^report**th'at  in  our  opinion  the  foregoing  Consolidated  Balance  Sheet  correctly  sets  forth  the  position  of 
the  Company  and  its  Subsidiary  as  at  30th  June  1934,  accord!  ng  to  the  best  of  our  information,  the  explanations  given  to  us, 
and  i.  in  agreement  with  the  book,  of  the  GORDON.  DILWORTH,  GUILFOYLE  AND  NASH. 

Toronto,  2tb  July,  1934.  _ ^ _  Chartered  Accounts. 

CONSOLIDATED  SURPLUS  ACCOUNT 
For  the  year  Ended  30th  June,  1934 

Balance  of  Consolidated  Surplus  Account  at  30th  June,  1933,  comprising—  ,, 

Surplus,  Canada  Bread  Company,  Limited  ..  4..  . . .  ***  * . .j  g'  '  $1,339,896.14 

Rescirve  for  Deorecialion  in  value  of  Investments  and  Advances  to  Subsidiary  Company  provided  before 

consolidation .  275.000.00 


Less:  Deficit  of  Subsidiary 


Consolidated  Profit  on  Operations  for  the  year  ended  30th  June,  1934,  before  providing  for 

depreciation  or  the  special  provision  for  bad  debts  below . 

Interest  earned  on  Investments . .  •••  . . . . 


$1,814,896.14 

238.172.22 


$1,576,723.92 


Provision  for  Depreciation  of  Buildings  and  Equipment. 
Net  Consolidated  Profit  on  Operations  . . 


237.663.74 

7,869.06 


$  245.532.80 
235,351.51 


$1,586,905.21 


Trading  Profit 
Depr.  &  bad  debts. 
Taxes  . 


Net  Loss  .  I 
Adjustments 
Interest  • 
Incorp.  Exp. 
Other  Costs 


Deduct: 

Special  Additional  Provision  for  Doubtful  Accounts.. 
Premium  on  Bonds  Redeemed  or  held  by  the  Company 


25,000.00 

2,610.00 


$144  390  $474  378  bushels  less  than  the  out-  reported  at  77.  On  June  30tli  the  eluding  approximately  7,000,000  gal- 


$144,390 

2.938 

4,089 

313 

15.961 

$474,378 

9,903 

•$167,691 

•$484,281 

1.928 

44,190 

528,472 

•$121,573 

$  44,190 

Investm.  Profit  .  .  1,928  . 

Prev.  Surplus  .  .  .  44,190  528,472 

Balance  Forwarded  .  *$121,573  $  44,190 

♦ — Loss. 

The  company’s  investment  in  Can¬ 
adian  Radio  Patents  Limited,  Is 
shown  at  $1.00,  whereas  in  the  last 
twelve  months  $12,500  was  received 
in  dividends  and  the  auditors  of  the 
company  place  a  value  on  the  com-  | 
pany’s  holdings  of  2,500  shares  of 
Canadian  Radio  Patents  Limited  of 
$125,000. 

In  tile  last  twelve  months,  Rogers- 
Majestic  acquired  the  assets  of  Con¬ 
solidated  Industries  Limited,  one  of 
its  chief  competitors,  in  a  most  ad¬ 
vantageous  deal.  One  share  of 
Rogers  was  given  for  each  ten 
shares  of  Consolidated  Industries. 

The  terms  of  payment  to  the  Con¬ 
solidated  Industries  Limited  for  the 
equipment,  etc.,  taken  over  by  this 
corporation  required  the  Issue  of  crop. 


country  in  Europe  to  report  a  large  j  reported  at  80  per  cent.,  the  Sas-  an  average  age  greater  than  any 

other  stock  in  Canad.a. 

Although  sales  of  whisky  are 
always  lower  during  the  Summer, 
the  outlook  for  volume  business 
during  the  coming  months  is,  of 
course,  dependent  to  a  large  extent 
on  the  general  marketing  conditions 
of  American  type  whiskies  of  Can¬ 
adian  manufacture  in  the  United 
States  market,  and,  while  sales  of 
bulk  whiskies  have  been  disappoint¬ 
ing,  they  are  due  to  condition.^ 
beyond  the  control  of  Canadian  dis- 
tilleri;. 

While,  in  the  past,  the  United 
States  labelling  and  blending  regu¬ 
lations  have  hampered  sales  of 
Canadian  beverages  in  that  country, 
correction  of  this  situation  is  now 
under  way  and  it  is  contemplated 
that  the  new  regulations  will  call 
for  a  minimum  of  20%  of  base  whis¬ 
ky  in  any  blend  and  that  the  label 
must  show  the  age  of  the  youngest 
base  whisky  included.  Negotiations 
are  under  way  to  have  the  U.  S. 
...  Customs  tax  of  $5  a  gallon  reduced, 

crop.  Production  is  esUmated  at,  katchewan  crop  at  77  per  cent,  and  Another  important  factor  to  the 


-  27,610.00 

Balance,  Consolidated  Surplus  at  30th  June,  1934  . .  •••  •••  .  $  1 ,559,295.2 1 

CONSOLIDATED  BALANCE  SHEET  AS  AT  30th  JUNE,  1933 

ASSETS  LIABILITIES 

_  ^  a  r  ,  ISG  747  i9  Bank  Loan  . $  232.000.00 

Cash  on  Hand  and  in  Bank . $  156,247.59  Payable,  includini?  pro- 

Accounts  Receivable . $  270,140.82  vision  for  Dominion  and  Pro- 

Leas:  Reserve  for  Doubtful  Ac-  vincial  Taxes  . $  283.472.30 

counts  .  45.000.00  Wages  Accrued  .  18,801.40 

Reserve  for  Outstanding  Bread 

Tickets  .  12,220.44 

Bond  Interest  Accrued  .  24,682.50 

Preference  Dividend  Payable  15  th 
August,  1933  .  21,875.00 


Due  from  Officers  and  Directors. 


$  225.140.82 
1,846.26 


^Investments  in  Marketable  Securities,  at  Cost 
(quoted  market  value  at  30th  June,  1933, 

$61,885.00)  . 

Inventories  of  Ingredients  and  Supplies... . 


72.697.50 

89.692.15 


Deposits  by  Salesmen  . $ 

Less:  Cash  and  Government 

Bonds  held  in  Trust . 


49,807.48 

49,807.48 


362.051.64 

594,051.64 


V//fdk 


Mortgages  Receivable  . 

Buildings  and  Equipment — 

Cost,  including  Additions  to  Date  $4,706,833.84 
Amount  by  which  value  was  in¬ 
creased  as  a  result  of  appraisal 
made  by  Sterling  Appraisal 
Company  at  30th  June,  1923....  930,578.46 


$  545.624.32 
29.450.00 


Mortgage  Payable 
First  Mortgage  6^! 


Less:  Reserve  for  Depreciation. 


$5,637,414.30 

2,190,801.37 


$3,446,612.93 

485.124.02 


Prepaid  Insurance  Taxes  and  Other  Charges.. 
Goodwdll  (less  amounts  written  off)  . 


corporation  required  the  issue  of  crop.  Production  is  estimated  at  katchewan  crop  at  77  per  cent,  and  Another  important  factor  to  the 
notes  due  over  a  period  of  three  174  million  bushels  as  compared  the  Alberta  crop  at  92  per  cent,  of  company  stated  Mr  Wright  is  that 
years,  commencing  1935,  without  In-  with  138  million  bushels  harvested  the  long-time  average.  During  the  negotiations  are  under  way  to  get  a 
terest,  and  the  sum  of  $159,696.71  In  last  year.  month  of  June  the  betterment  in  -vvrider  listing  of  our  brands  through- 

the  balance  sheet  represents  these  wheat  production  in  the  United  condition  was  not  nearly  as  quj  Canada,  including  the  additional 

long-term  notes,  and  also  other  g^atea  was  estimated  at  484  million  might  be  expected.  While  agency  lines  imported  by  our  sub¬ 

notes  amounting  to  $«, 695.71.  pay-  jjuahels  on  July  1.  This  esUmate  rainfall  was  fairly  heavy  and  tern-  sidiary,  J.  M.  Douglas  and  Company. 

1  i®.:  !  compared  with  627  million  bushels  pratures  generally  moderate,  the  ways  and  means  are  under  con- 

deil  ^  harvested  last  year  and  with  the  Important  grain  crops  were  notable  sideration  to  extend  the  already  ac- 

40^’o?tK\San  average  (1927-1931)  oft®  respond  normally  after  the  tive  industrial  lines  emanating  from 

40%  of  the  Canadian  radio  business,  ggg  bushels.  Winter  wheat  drought  and  wind  damage  which  the  company’s  unusually  modern 

On  the  liability  side  of  the  bal-  production  was  estimated  at  394  occurred  in  May.  This  condition  charcoal  and  wood  alcohol  plant  at 
ance  sheet,  a  bank  loan  of  $173,104  minjon  bushels  as  compared  with  Prevailed  over  wide  areas  of  Maul-  Lindsay,  Ontario,  (which  also  pro- 
is  shown  This  advance  obtained  353  pinion  bushels  harvested  last  toba  and  Saskatchewan  and  limited  duces  acetate  of  lime,  wood  tars, 
from  the  bank  is  in  connection  with  average  production  of  632  sections  of  Alberta.  In  northern  wood  oils  and  other  by-products)  as 

the  financing  of  inventories  prior  to  ujjuj™  bushels  during  the  five-year  eastern  Manitoba,  east-central  well  as  the  lines  from  the  chemical 

period  from  1927  to  1931  Spring  nothern  Saskatchewan,  and  plant  at  Corbyville. 

aSJrSn^?o°?h?reDort  ToLris^'  production  was  estimat^  a!  most  Alberta,  crop  prospects  While  declining  to  comment  on 


-  3,931.736.95 
42,699.27 
2.354.S65.02 

$6,904,375.56 


First  Mortgage  6%  Sinking  Fund 
C^od  Bonds,  due  1941,  Outstand¬ 
ing  . $  987.300.00 

Less:  Bonds  held  for  Redemption  35,100.00 

Capital: 

Authorized  and  Issued — 

7%  Non-Cumulative  Redeem¬ 
able  Preferred — 

12,500  shares  of  $100  each.  1,250,000.00 
7%  Non-Cumulative  Redeem¬ 
able  Class  "B”  Preferred — 

25,000  shares  of  $100  each.  2,500,000.00 
Common— of  no  par  value — 

200,000  shares  .  25,000.00 


Earned  Surplus 


(hares  .  25,000.00 

(as  per  attached  statement) . . 


3775.000.00l 

1.576.723.921 


CONSOLIDATED  SURPLUS  ACCOUNT 
For  the  Year  Ended  30th  June,  1933 

Balance  of  Consolidated  Surplus  Account  at  30th  June,  1932,  comprising: 

Surplus,  Canada  Bread  Company,  Limited . .  *  * '  . 

Reserve  for  Depreciation  in  value  of  Investments  and  Advances  to  Subsidiary  Company  provided  before 
consolidation . . . 


Less:  Deficit  of  Subsidiary 


Consolidated  Profit  on  Operations  for  the  year  ended  30th  June,  1933,  before  providing  for 

depreciation  or  the  special  provision  for  bad  debts  below .  $  23  7,131.46 

Interest  earned  on  Investments . . .  9,193.96 

$  246,325.42 

Provision  for  Depreciation  of  Buildings  and  Equipment  ...  . . .  236,610.08 


tproved  in  June.  the  present  market  price  of  the  com- 

During  the  month  of  July,  the  pany's  stock,  Mr.  Wright  pointed  our. 


Provision  for  Depreciation  of  Buildings  and  Equipment 
Net  Consolidated  Profit  on  Operations  ...  •  - . 


ed  tr$2  7^2  823  arcomna^^^^  176  million  bushels  harvested  last  xne  monm  oi  .juiy,  tne  jmuy  s  slock  Mr.  wngnt  pointed  our, 

.O  z.o  oo,  comparea  with  av«>raep  nrodiiction  of  western  wheat  crop  has  received  a  that  three  times  the  present  list 

^4  million  hushed  from  1927  to  definite  set-back  as  drought  condi-  price  would_  only  approximate  $2.50 


current  assets  are  up  at  $1,040,249  million  bushels  from  1927  to 
from  $864,485  in  the  preceding  per-  1931. 


iod,  while  current  liabilities  are  up 
from  $111,600  to  $366,758,  leaving 
net  working  capital  of  $673,491  com¬ 
paring  with  $752,885  in  1933. 


jggj  tions  have  again  become  serious  Per  gallon  for  the  company’s  inven- 

Bednetion  in  Enrobe.  areas.  Crop  prospects  tory,  which  is  considerably  lower 

in  all  three  provinces  have  declined  than  the  prevailing  prices  for  such 
The  reduction  in  the  volume  of  during  the  first  three  weeks  of  July  merchandise. 

wheat  production  in  European  im-  with  the  southern  areas  being  affect- - - - 

porting  countries  suggests  the  pos-  ed  most  seriously.  Great  Bulk  of  N.S.  Aonlei 


Deduct: 

Special  Additional  Provision  for  Doubtful  Accounts. 


Comparative  working  capital  fig-  sibllity  of  some  increase  in  import  During  the  eleven  months  from 
ures  follow:  requirements  during  1934-35.  A  August  to  June,  exports  of  Can- 

'■  of  the  decrease  in  production  adlan  wheat  and  wheatflour 

Cnrr.  Asset.  .  .  .  $1,040  249  $864  485  Europe  this  year  will  be  offset  amounted  to  179,964,519  bushels  as 
Curr.  Liabilities  .  .  366,758  m.'600  by  a  relatively  large  carry-over  in  compared  with  245,713,364  bushels 


Great  Bulk  of  N.S.  Applet 
Production  Is  Exported 


Applied  as  follows: 

First  Preference  Dividend . .  . 

Class  **8"  Preference  Dividend . 

Dominion  and  Provincial  Taxes . 

Balance  Consolidated  Surplus  at  June  30th,  1933 


$6,904,373.  56l 


$1,642,981,001 

250.000.00| 


$1  892,981.001 
172,972.  ;2| 


$1,720,008,381 


9,715.34 

$1,729,723.92 

30,000.00 

$1.699.723.9.^ 

87,500.00 

I2.500.0u 

23,000.00 

1,576.723.92 

$1,699,723.92 


in  Europe  this  year  will  be  offset  amounted  to  179,964,519  bushels  as  Times, 

by  a  relatively  large  carry-over  in  compared  with  245,713,364  bushels 

Europe  resulting  from  the  high  during  the  corresponding  months  of  fined  rhieflv  to  the  ' 

yields  harvested  last  year.  The  1932-33.  Vafw 


Net  Work.  Cap.  .  .  $  673.49,  $752,885  fields"' la^r'^yc^r  The  19^.^“"  ot  ^ned  chiefly  to  the  famed  Annapolis  "  V  ihat 'have- -been- made- and 

Business  Improved.  crop  situation  in  the  Danubian  area  Primary  receipts  have  been  rela-  tha^meant  a  totai’^of  iLlteCt  by  government  expenditures,  is  evl- 

G.  Harrison  Smith,  chairman,  in  I»sition  of  ex-Euro-  tively  heavy  during  the  past  few  $15,000,000  In  money  value  to  the  - - ,  — —  fo^tL  ^Stal*  gooS”ndistrief 

his  remarks  to  shareholders  says  In  .exporters  during  the  coming  weeks.  From  August  1,  1933,  to  province,  of  which  shipments  to  for-  National  City  Bank  of  N.w  York  .fn^ortnin  tha  S 

part.—  ,  I  .  .  .  ^3’  1934,  country  deliveries  of  eign  and2  domestic  markets  accoi^nt - that  thHuge  potentS  su only  of 

"In  this  connection  it  is  perhaps  World  trade  In  wheat  during  wh^t  amounted  to  222  million  for  some  $14,000,000,  and  the  bal-  The  labor  disturbances  which  have  new  plumbing  supplies,  to  wit,  the  credit  will  be  put  to  use  during  the 

timely  to  review  briefly  the  difficul-  —  bushels  as  compared  with  366  mil-  ance  coming  from  the  apples  used  been  to  the  fore  during  the  past  general  public.  The  strike  leaders  remainder  of  this  year  appears  re¬ 
ties  experienced  in  this  industry  months  of  the  year,  as  it  was  prac-  bushels  during  the  same  period  in  by-product  plants.  month  have  been  less  of  a  jurisdlc-  stated  that  they  were  fighting  for  a  mote.  One  of  two  conditions  is  es- 

durlng  the  past  three  years,  and  to  tlcally  inactive  prior  to  that  time  for  *be  preceding  crop  year.  It  is  estimated  that  the  returns  tional  character  than  was  the  case  principle,  but  the  principle  seems  to  gentlal  to  the  expansion  of  commer- 

advlse  you  of  the  steps  taken,  which  several  months.  Under  the  circum-  .4^^  1®34,  a  total  of  187  from  the  record  crop  of  last  season  earlier  in  the  year.  More  of  them  be  that  of  much  more  pay  for  much  cial  credit.  Either  the  trade  situa- 

It  is  hoped  will,  in  due  course,  put  stances,  your  directors  feel  that  the  million  bushels  of  Canadian  wheat  will  run  into  some  $4,000,000  and  have  originated  in  wage  and  hour  less  work,  and  the  consequences  of  fjon  must  be  in  fair  and  sound  bal- 

your  company  back  on  a  satisfactory  results  cannot  but  be  considered  'were  in  store  in  Canada  and  the  figures,  at  present  available,  show  disputes,  and  clearly  result  from  the  increasing  wage  costs,  more  rapidly  ance  with  costs  and  prices  in  rela- 

basis  of  earnings.  satisfactory,  more  particularly  when  United  States.  At  the  same  time  last  the  cash  returns  at  $3,657,000.  general  economic  situation,  for  the  than  management  can  reduce  other  tionships  that  will  set  goods  mov- 

"In  1931  1932  and  1933  competitive  ^  comparison  is  made  of  the  years  year  stocks  in  store  amounted  to  In  commercial  production  over  the  unemployment  leads  to  demands  for  costs  and  increase  productivity  so  and  there  must  be  general  con- 

conditions  were  such  as  to  eliminate  ending  March  31st,  1933,  and  March  200  million  bushels.  five-year  period.  Nova  Scotia  leads  work-spreading  and  week-shorten-  that  it  can  pay  higher  wages,  do  not  fjdence  in  the  future;  or  there  must 

a*  number  of  the  smaller  manufac-  ^Ist,  1934.  During  the  month  of  June  the  the  other  Canadian  provinces,  the  ing,  and  these  In  turn  to  demands  seem  to  be  comprehended.  It  is  jjg  f^ar  of  the  money,  which  will 

turers,  and  In  this  respect  the  his-  "Your  company  had  surplus  pro-  for  No.  1  Northern  wheat  production  during  1929-33  being  7,-  for  increased  hourly  wage  rates,  at  better  to  support  the  unemployed  by  j^ad  those  who  have  money  to  con- 

tory  of  this  industry  is  comparable  ductive  capacity  in  radios,  and  lack-  Winnipeg  averaged  77.1  cents  i>er  800,000  barrels,  but,  in  value,  ranks  least  to  the  extent  necessary  to  save  public  relief  than  to  load  ^own  in-  vert  it  into  goods  or  property.  Un¬ 
to  that  of  the  motor  industry  In  ad  companion  off-season  lines  such  bushel  as  compared  with  70.6  cents  second  to  British  Columbia,  which,  the  weekly  payment  from  reduction,  dustry  in  this  manner.  The  true  fortunately  the  first  condition  is 
1921.  At  the  present  time  produc-  as  refrigerators  and  washing  ma-  bushel  during  May.  On  July  21  7.000,000  barrels,  produced,  oh-  The  employes  of  a  well-known  principle  to  be  observed  is  that  costs  present  only  in  part,  but  happily 

tion  in  our  field  Is  restricted  to  a  chines,  the  addition  of  which  would  No.  1  Northern  wheat  closed  at  returns  of  more  than  $20,-  Wisconsin  corporation  manufactur-  and  prices  must  be  lowered,  not  there  are  no  tangible  signs  of  th€ 

comparatively  few  companies  with  not  only  give  it  increased  sales  vol-  85.1  cents  per  bushel  as  compared  P^^mbing  supplies  have  been  on  raised,  in  order  to  revive  consump-  3econd  thus  far  to  be  discerned. 

substantial  sales  volume  and  finan-  ume,  but  more  particularly  employ  with  78.1  cents  per  bushel  on  the  ^^e  total  value  of  the  (Jntario  strike  during  the  m^th  for  the  tlon  and  employment.  — - 

cial  responsibility,  a  condition  which  its  sales  organization  the  year  round,  same  date  a  year  ago.  stated.  ’The  decline  in  It  will  be  reco^ized  that  this  Is  Pjnaugg  Minister 

Is  much  more  satisfactory  to  your  The  opportunity  to  acquire  the  busl-  -  building  has  made  it  imposs  -  not  an  isolated  case,  for  these  de-  finance  mm  is  icrywis 

company  in  many  respects.  ness  and  assets  of  Consolidated  In-  to  ceilkbrate  n.b.  anniversary  4,465,008  barrels  and  the  ship-  ble  to  give  employroent  to  the  full  mands  are  so  common  in  the  mdus-  Tenders  250,000  UZS.  Dllvei 

"In  the  early  part  of  the  year  un-  dustries  Limited,  made  possible  the  Saint  John.  n.b.  -  A  two  day  ceio-  “®®ts  /rom  New  Brunswick  were  force,  full  tinae,  and  the  strikers  de-  tries  that  e^^one  is  familiar  with  ottawa.-Tenders  are  being  call 
der  review  your  directors  decided  acquisition  of  these  desirable  fea-  bration  is  being  planned  in  Saint  John  around  150,000  barrels  valued  at  manded  a  30-hour  week  with  a  mini-  them.  With  the  state  of  trade  giv-  ^  hou.  E.  N.  Rhodes.  Ministe 
♦a  ayyLaa  tiYA  eA,.,riAA  aeciaea  ,  ,  ,  for  Augu-st  leth  and  i7th.  as  an  ob-  $488,300.  mum  wage  scale  of  66  cents  an  hour,  ing  evidence  that  costs  have  already  ,  wnance  for  250  000  fine  ouncei 

to  engage  the  services  of  a  quail-  tureg  at  one  step.  servance  of  the  I50th  anniversary  of  It  is  also  pointed  out  that  returns  instead  of  40  hours  at  40  cents.  If  risen  to  and  perhaps  beyond  the  ca-  Thi^ silver  musrbe  fron 

^Ia  perhaps  not  unsatisfactory  ^f„V,da7°Au"gSs?S^^^  fe®  Nova  Scotia  apples  were  lower  granted,  this  demand  would  appear  parity  of  buyers  to  pay.  continuation  m^ned^S  canaT  a^^refm^^^^^ 

tn^  vnii?  uu  ^ decided  upon’ as  the  day  for  than  any  other  fruit  province,  bein.e:  to  give  employment  to  one-third  of  the  tendency  would  be  a  threat  to  ®  ^ranadian  refinery  during  thi 

applied  to  vour  company,  and  with  difficult  period  of  tl^  ^st  three  the  opening  of  the  New  Brunswick  an  average  of  $1.82  per  barrel  com-  more  workers,  but  it  would  raise  the  recovery.  ^  vonr  ^ 

a  view  to  deciding  on  its  course  of  years,  your  company  has  been  able  Museur^  and  it  is  expec^  the  pared  with  $2.50  in  Ontario  and  $2.40  labor  costs,  unless  there  were  off-  It  is  pertinent  to  ask  of  what  last-  P''®!®**  m  ^  ^y^aIyaca  a 

!l,od°A°  KY,  Tr.®  n  referred  to  was  to  weather  the  storm  your  plant  t?' take  ^.a^t  in  the  cire-  British  Columbia.  Last  year  setting  economies,  by  62%  per  cent.,  tag  help  it  can  be  to  depend  for  y,™®  t^A 

made  by  Mr.  p.  G.  Mackenzie,  and  and  properties  are  niodern  and  most  monie.-Y.  on  Friday.  August  I7th,  the  Nova  Scotia  exported  93  per  cent,  of  and  undoubtedly  this  would  compel  business  revival  upon  vast  govern-  f^ver  by  Canada  under  the  interna 

upon  receipt  of  his  report  it  s^med  conservatlvel^y  valued,  and  your  in-  unveiling  of  the  cross  of  sacrifice  in  the  crop  overseas  and  Ontario  47  the  company  to  raise  prices  sub-  ment  expenditures  if  a  policy  of  agreement  by  which  thi 

apparent  that  not  only  could  the  in-  ventorles  and  accounts  represent  ac-  memory  of  the  founders  of  the  prov-  ,  otantioii^  Tf  nil  thA  rYVAdnAt^  .ai.Ityit  rnsta  and  nrirea  tAnda  to  country  agreed  to  buy  1,671,802  fin< 

ternal  organization  and  oneratinn  nf  timl  worth  and  are  in  excellent  con-  Ince  will  be  the  main  feature.  The  Per  cent.  ^  ^  ^  .  _  Stantially.  If  all  the  products  of  raising  COSIS  ana  prices  tends  to  '  years  be 

the  he  a  i  ='*"•''8  “ow  being  crectcd  on  King  It  Is  stated  that  the  shipping  of  the  company  were  sold  to  its  em-  prevent  the  economic  system  from  ounces  a  year  tor  tour  years  be 

the  company  be  improved  and  ditlon.  In  this  latter  connection  square.  unseasonable  varieties,  together  ployes  this  would  make  little  differ-  becoming  self-supporting  and  giving  kIpo'PS  4h*s  year.  ’To  strengthen  th 

strengthened,  but  that  with  the  addi-  vour  attention  is  e^ain  directed  to - with  uncontrolled  shipments,  kept  ence,  but  the  numerous  groups  of  full  employment.  The  continuation  P^*®®  o^  silver  the  four  lea^ngpro 

of  off-season  lines  and  even  a  the  report  of  your  auditors.  milk  production  IN  June  the  market  over-supplied  and  had  a  the  population  who  have  not  receiv-  of  these  expenditures  is  the  most  ducers  agreed  to  take  off  the  mar 

moderate  improvement  in  general  “jn  view  of  the  lapse  of  time  be-  Ottawa.  —  The  combined  production  bad  effect  on  values,  but  a  redeem-  ed  such  increases  would  be  unable  common  reason  given  for  optimism  ^e^  35,000,000  ounces  a  year.  Th 

business  conditions,  your  company  tween  the  closing  of  the  books  on  ft  items  of  concentrated  milk  in  jug  feature  which,  to  a  large  extent  to  buy  as  many  plumbing  fixtures  as  to  the  fall  trade  outlook,  and  of  other  countries  to  the  agreemen 

^Ist,  1934,  Siiid  thc  dato  of  ‘^tind^ln  mcro“a"e’  ove“r®jun;  i'933  saved  the  situation,  was  the  improve-  sales  and  production  would  fall  off!  course  they  will  help  trade  while  ere  the  United  States,  Mexico  am 

which  might  be  expected  to  produce  this  meeting  It  may  interest  you  to  of  1,4!)4.186  pound.s,  or  14%.  The  prin-  ment  in  the  rate  of  exchange  which  and  the  increases  in  employment  they  last.  However,  it  cannot  be  Peru. 

satisfactory  profit.  know  that  during  this  period  mer-  cipai  item  wa.s  evaporated  milk.  %vith  took  up  what  otherwise  might  have  would  be  nullified.  The  situation  in  too  often  repeated  that  of  them-  The  silver  to  be  purchased  b 

"In  September,  1933,  D.  G.  Mac-  chandise  sales  have  been  consistent-  *  ^pounds,  and^  nex^  ^  would  be  worse  than  in  the  selves  they  do  nothing  to  re-estab-  Canada  will  be  In  the  form  of  bar 

kenzie  took  over  the  active  manage-  ly  Improving,  showing  an  average  with  a  production  of  2,206. 9!)3  pound...  - - - -  beginning.  llsh  self-supporting  industry,  or  to  weighing  1,000  ounces  each,  an 

ment  of  your  company,  and  the  re-  of  2%  times  the  same  period  of  The  total  of  ail  item.,  for  the  six  The  Financial  Times  reaches  a  This  Is  a  vicious  circle,  and  in  its  hasten  the  day  when  private  Indus-  ^e  4*®!**  by  the  Department  o 
suits  for  the  year  under  review  1933,  with  June  being  actually  4.87  w  people  who  are  interested  operations  it  would  affect  not  only  try  will  take  over  from  the  govern-  Finance  as  an  additional  securit 

really  only  reflect  the  operation  of  times  June  last  year,  and  broadcast-  total  of  41  043  799  pound.,  in  the  cor-  able  t*  buy  Investment  seenri-  the  plumbing  supply  company,  but  ment  the  burden  of  giving  employ-  for  the  note  issue.  Eventually,  i 

4\sa  tFixi  looF  aAVAT)  tner  KneirtAan  la  ivrw  *>Ci*7C/.  _ _ ’ _ ^nn/i  AI.,.--  _ _ _ _ a-j _ _ «  «  * _ Jt  _  ja _  mIII  K.ay.  a^  ai- -  ^ _ a _ 


wnf  ^®®”.  years  'it  has  meant  a  total  of  some 


U.S.  Labor  Troubles — Cause  and 
Effect 


The  National  City  Bank  of  NeY«r  York 


The  prospect  for  improvement  In 
the  consumer  goods  industries  in 
the  fall,  following  the  adjustments 
that  have  been  made  and  assisted 
by  government  expenditures,  is  evi¬ 
dently  favorable,  while  the  outlook 
for  the  capital  goods  industries  con¬ 
tinues  uncertain.  The  likelihood 
that  the  huge  potential  supply  of 


kenzie  took  over  the  active  manage-  ly  Improving,  showing  an  average  with  a  production  of  2,206.992  pound., 
ment  of  your  company,  and  the  re-  of  2%  times  the  same  period  of  The  total  of  ail  itern.  for  the  six 
suits  for  the  year  under  review  1933,  with  June  being  actually  4.87 

/Milv  roflont  ♦>!/>  Ar$»rafir$Ti  nf  ffmAa  Tiitia  Inc*  vaot*  atiH  h-pnoHnne*.  .  Compared  with  n 


the  company  for  the  last  seven  ing  business  is  up  297%. 


*  responding  period  of  1933 


all  consumers  who  wanted  or  needed  I  ment,  and  carry  it  on. 


I  will  be  turned  over  to  the  Central 
Bank.  I 


CANADA  BREAD 
PROHTS  STEADY 
POSITION  BETTER 

Operating  Returns  of  $237,664 
Compare  With  $237,131 
in  1933 

WORKING  CAPITAL  UP 

Shown  at  $88,564  Against  An 
Exceess  of  $48,428  Current 
Liabilities  Over  Assets  in  Pre¬ 
vious  Year — Loans  Reduced 

Profits  of  Canada  Bread  Co.  Ltd., 
for  the  fiscal  year  ended  June  30th, 
1934,  were  at  approximately  the 
same  level,  as  for  the  preceding 
year  according  to  the  annual  report 
of  the  company.  Cash  position  has 
been  Improved,  bank  loans  reduced, 
working  capital  materially  Improved 
and  the  only  outstanding  mortgage 
has  been  paid  off.  President  C.  H. 
Carlisle  in  his  remarks  to  share¬ 
holders  again  stresses  the  over¬ 
capitalized  position  of  the  company 
pointing  out  that  this  must  be  Ji- 
quidated  either  by  re-arrangement 
or  through  earnings. 

Consolidated  profit  on  operations 
for  the  year  amounted  to  $237,664  as 
compared  with  $237,131  in  the  pre¬ 
vious  year.  Interest  earned  on  in¬ 
vestments  at  $7,869  brought  total 
profit  to  $245,533.  Depreciation  ab¬ 
sorbed  $235,352,  additional  doubtful 
account  reserve  $25,000  and  pre¬ 
mium  on  bonds  redeemed  $2,610 
leaving  a  net  deficit  of  $17,429 
against  $43,285  in  1933.  No  divi¬ 
dends  were  paid  and  previous  sur¬ 
plus  was  reduced  to  $1,559,295. 

Consolidated  profit  and  loss  ac¬ 
count  figures  compare  as  follows: 


Gordon  W.  MacDougall,  K.C.,  who 
has  been  made  a  director  of  the 
Royal  Bank  of  Canada,  is  senior 
partner  in  the  law  firm  of  MacDou¬ 
gall,  MacFarlane  and  Barclay,  and 
is  held  in  high  esteem  in  profes¬ 
sional  and  business  circles  in  Mont- 1 
real.  He  was  born  in  Montreal  and  I 
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fi  NICKEL  EARNINGS  MDIRHEAD  CAFE 
LIKELY  TO  HOLD  SHOWS  GREATER 
AT  STEADY  LEVEL!  LOSS  FOR  YEAR 


June  30, 
1934 

Op«r.  profit  •  •  • 

Int.  earned  •  •  • 

237,664 

7,869 

Total  profit  .  •  • 

Deprcc . . 

Taxes  . 

Bad  debt  Res.  .  . 
Prem.  Bond.  Red.  . 

245,533 

235,352 

25.000 

2,610 

Net  deficit  .... 
Pref.  dividends  .  • 

17.429 

Year’s  deficit  •  • 

Prev.  surplus  .  .  . 

17.429 

1.576,724 

P.  and  L.  balance. 

1.559,295 

The  general  balance  sheet  shows 
total  assets  of  $6,772,040  compared 
with  $6,904,876  in  1933.  Cash  is  up 
at  $209,655  from  $156,248,  receivables 
dropped  to  $251,567  from  $270,141 
with  the  doubtful  account  reserve 
Increased  by  $15,000  to  $60,000.  In¬ 
vestments  in  marketable  securities 
at  cost  are  unchanged  at  $72,697 
while  inventories  are  up  at  $98,608 
from  $89,692.  Buildings  and  equip¬ 
ments  less  reserve  for  depreciation 
are  valued  at  $3,761,067  against  $3,- 
931,737.  Goodwill  is  unchanged  at 
$2,354,865. 

Among  the  liabilities  bank  loans 
are  $32,000  lower  at  $180,090,  pay¬ 
ables  down  to  $247,451  from  $283,- 
472. 

Total  current  assets  are  up  at 
$574,109  from  $545,624  and  current 
liabilities  down  to  $485,545  from 
$694,052,  leaving  a  net  working  cap¬ 
ital  of  $88,564  comparing  with  $48,- 
428  excess  of  current  liabilities  over 
current  assets. 

Comparative  working  capital  fig¬ 
ures  are  shown  herewith:  j 

June  30,  June  30. 


graduated  in  law  from  McGill  Uni¬ 
versity  in  1894  and  he  was  calied  to 
the  Bar  in  the  same  year.  In  1906 
he  was  created  King’s  Counsel  and 
was  Batonnier  of  the  Bar  ol  Mont¬ 
real  In  1921-2. 

Apart  from  his  law  practice,  Mr.  | 
MacDougall  has  many  interests  in  i 
the  business  and  industrial  life  of  I 
the  city.  He  is  a  director  of  thej 
Shawinlgan  Water  and  Power  Com¬ 
pany  Montreal  Tramways  Com¬ 
pany;  Montreal  'rnist  Company; 
Canadian  Marconi  Company;  United 
Securities,  Limited,  etc. 

On  a  tour  of  inspection,  Thomas 
B.  Sterling  and  W’illiam  Gallacher, 
both  high  officials  of  the  Scottish 
Co-operative  Wholesale  Society,  are 
now  making  a  trip  through  the  Can¬ 
adian  West.  They  are  accompanied 
by  David  Muir,  who  was  recently 
appointed  commercial  manager  of 
the  organization’s  four  big  flour 
mills.  The  Scottish  Co-operative 
Wholesale  Society  represents  240 
local  units  and  in  its  membership 
are  700,000  individual  farmers  or  a 
total  family  membership  which  Is 
equivalent  to  about  one-half  of  the 
population  ol  Scotland. 

D.  Leo  Dolan,  who  has  been  ap¬ 
pointed  director  of  the  newly  o'gan- 
ized  Federal  Tourist  Bureau,  which 
comes  under  the  department  of  Hon. 
R.  J.  Manion,  Minister  of  Railways 
and  Canals,  has  been  director  of  the 
Bureau  of  Information  and  Travel 
of  the  Province  of  New  Brunswick, 
which  is  conducted  by  the  provin¬ 
cial  government,  for  the  past  three 
years.  Prior  to  filling  this  posi¬ 


tion,  Mr.  Dolan  spent  many  years 
in  newspaper  work  both  in  eastern 
and  western  Canada.  He  was  eight 
years  with  The  Gleaner  at  Freder¬ 
icton,  N.B.,  then  with  The  Post 
of  Sydney',  N.S.,  The  Post,  Regina, 
Sask.,  The  Star,  Saskatoon,  Sask., 
The  Telegraph- Journal,  Saint  John, 
N.B.,  and  The  Mall  and  The  Herald, 
Halifax,  N.S.  In  1919  he  was  the 
representative  of  the  Regina  Post  in 
the  Ottawa  Press  Gallery,  also  of 
the  Saskatoon  Star  and  the  Border 
Cities  Star  and  at  the  time  was  the 
youngest  member  of  the  gallery.  He 
filled  this  position  for  five  years. 
He  has,  at  all  times,  been  closely 
Identified  with  sport. 

P.  H.  Gordon,  K.C.,  who  has  re¬ 
cently  moved  to  Toronto  from  Re¬ 
gina,  has  been  appointed  as  a  di¬ 
rector  of  the  Toronto  General 
Trusts  Corporation  of  which  he  has 
been  a  member  of  the  Regina  Ad¬ 
visory  Board  since  1928.  Although 
still  a  young  man.  the  name  and 
personality  of  Mr.  Gordon  have 
been  outstanding  in  Western  Can¬ 
ada  for  many  years.  As  a.  barrister 
he  has  made  an  enviable  reputation 
at  the  Saskatchewan  Bar  and  in  the 
Supreme  Court  of  Canada,  while 
through  advice  and  counsel  to  his 
many  individual  financial  and  com¬ 
mercial  clients  he  has  made  his  in¬ 
fluence  felt  in  times  .of  prosperity 
and  of  difficulty.  In  moving  to  To 
ronto,  he  has  taken  the  place  of  the 
Hon.  Mr.  Justice  MacDonnell  of  the 
Court  of  Appeal  of  Ontario,  on  the 
Toronto  firm  which  will  now  be 


Earned  31  Cents  Share  in  First!  Worldly  Capital  Moderately' 
Qiiarter  —  Sales  Have  !  Higher  at  $108,817 — Active  | 
Increased  i  Business  New  Location  , 


known  as  Gordon,  Mortimer,  Ken¬ 
nedy  and  Doherty. 

Mr.  Gordon’s  activities  have  not 
been  confined  to  bis  profession;  he 
was  chancellor  of  the  Anglican 
Church  In  Saskatchewan  and  a  lead¬ 
er  In  many  movements  for  the  bene¬ 
fit  of  the  community  In  Western 
problems. 


$574,109  $545,624 

485,545  594,052 


Total  current  assets  are  up  at  «  »  m 

$574,109  from  $545,624  and  current  f  f  i 

liabilities  down  to  $485,545  from  M 

$694,052,  leaving  a  net  working  cap-  _ _ _ 

Ital  of  $88,564  comparing  with  $48,-  By  G.  BLAIR  GORDON 

428  excess  of  current  liabilities  over  Managlng-dire-tor  of  Dominion  Textile  Co.  Ltd.,  in  the  Manual  of  the  Textile 
current  assets.  Industry  of  Canada 

Comparative  working  capital  fig-  — — - - — - ■■■  . . .  •  - . -  — 

ures  are  shown  herewith:  more  than  one  occasion  in  re-  is  very  essential  to  the  welfare  of 

June  30.  June  30.  V-/ cent  years  it  has  been  evident  the  naETon.  Within  its  ranks  are  to 

_  ,  ,  that  certain  of  the  representatives  be  found  outstanding  examples 

Current  habliities  I  485,545  594^052  of  the  people,  chosen  to  shape  the  where  Canadian  capital,  wisely  and 

- - destinies  of  the  country  on  Parlia-  ably  applied  to  its  legitimate  func- 

Net^k.  Cap.  .  .  $  88,564  *$48,428  jnenj  pjiu^  have  but  the  vaguest  tion,  has,  over  a  period  of  years, 

• — Excess  of  current  liabilities  over  Conception  of  the  lines  of  demarca-  brought  an  adequate  and  steady  re¬ 
current  assets.  tion  between  the  various  groups,  di-  turn  to  the  investor.  The  “Main 

At  the  annual  meeting  of  share-  visions,  and  units  in  the  Canadian  Street”  of  many  a  town  reHects 
holders,  Victor  Loftus,  general  man-  textile  industry.  Such  being  the  faithfully  the  acthdty  of  the  textue 
ager  of  the  company  stated:  case,  it  is,  perhaps,  not  too  much  to  mill  or  mills  within  its  limits.  The 

"A  decided  Improvement  has  been  assume  that  the  long  suffering  pub-  closing  down  of  a  plant  in  such  a 
shown  in  the  affairs  of  your  com-  lie,  if  enlightened,  would  appreci-  community  is  not  only  a  major  ca- 
pany,  which  would  indicate  that  it  is  ate  more  fully  the  fatuousness  of  the  lamity  to  those  close  at  hand,  but 
definitely  on  the  upgrade.  Results  atttiude  adopted  towards  the  textile  also  leaves  its  marks  in  other  and 
during  the  first  six  months  were  industry  on  alt  possible  occasiors  more  distant  points.  The  Industry 

most  disappointing,  with  an  oper-  by  these  noisy  and  irresponsible  is  not  free  from  its  faults  and  de¬ 
aling  loss  of  $40,659,  plus  subsidiary  elements  in  the  political  arena.  fects,  but  the  presentation  and  dis- 

losses  in  the  same  period  of  $28,-  In  the  broadest  sense,  the  indus-  tortion  of  such  as  may  exist  at  the 

646,  making  a  net  consolidated  loss  try  can  be  divided  into  twO' groups,  hands  of  politicians  and  other  self 
of  $69,305.  I  am  pleased  to  report  namely,  primary  and  secondary,  the  seekers  who  know  “now.”  of  what 
that  In  the  six-months’  period  ended  line  between  them  being  struck  on  they  speak  can  bring  no  good  to 
June  30,  a  profit  of  $85,342  was  the  grounds  of  whether  the  manu-  either  the  Industry  or  the  country. 

earned  by  Canada  Bread  Co.,  while  facturer  in  question  deals  with  a  - - - 

subsidiary  losses  in  the  same  period  raw  material  not  previously  pro-  Migratioil  Not  Solution  Of 
were  cut  to  $5,856,  thus  leaving  a  cessed  in  Canada,  or  whether  he  ®  n  Li  O  "  * 

net  consolidated  profit  of  $79,486  for  starts  in  where  the  primary  manu-  Farm  Problem  on  PraiTieS 

the  half  year.”  facturer  has  left  off.  - 

Commenting  on  the  consolidated  primary  group  can  beplac-  Regina.  —  General  migration  of 

balance  sheet,  Mr.  Loftus  said:  jjj  relative  order  of  their  iin-  farmers  from  southern  Saskatche- 

On  June  30,  1933,  current  liabili-  portance,  judged  by  the  total  value  wan  is  not  the  solution  for  the 

of  their  production,  the  cotfon  yarn  problems  of  agriculture  now  facing 
4-8,  and  on  June  30,  1934,  current  industry  manufacturing  this  area,  said  Hon.  J.  G.  Taggart, 

bv^*88  'imnLvlmp'm ’fn  fabrics  direct  from  the  minister  of  agriculture,  in  speaking 

worWng^ioIitlon  of  $“36  991^^^^  raw  cotton;  the  woollen  and  worst-  before  Wheat  Pool  representatives 
WOrKing  position  or  $18d,J91.  items  ,  thpir  r>f  siih  Histrict.  SRven  of  Pool  dlS- 


MAY  RAISE  DIVIDEND 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  International  Nickel 
Co.  of  Can.ada  will  probably  show 
for  the  second  quarter  of  1934  earn¬ 
ings  of  about  $5,000,000  after  depre¬ 
ciation.  depletion,  interest  and  taxes, 
or  approximately  the  same  as  in  the 
first  1934  quarter,  when  net  profits 
were  $5,049,276,  equal  after  prefer¬ 
red  dividends  to  31  cents  a  share  ou 
the  14,584,025  shares  of  no  par  com¬ 
mon  stock  outstanding. 

The  company’s  sales  of  nickel 
and  copper  increased  somewhat  in 
the  second  quarter  to  between  75 
and  800?'  of  the  1929  rate,  compared 
with  roughly  75%  in  the  first  quar¬ 
ter.  However,  copper  was  sold  at  a 
lower  price  in  the  second  quarter 
than  in  the  first. 

Outlook  is  for  International  Nic¬ 
kel  to  show  earnings  for  1934  equal, 
after  Interest,  depreciation,  deple¬ 
tion,  income  tax  and  preferred  divi¬ 
dends,  to  better  than  $1.25  a  share 
on  the  common  stock.  It  therefore 
would  not  be  surprising  in  view  of 
its  good  cash  position  to  see  it  in¬ 
crease  later  this  year  the  divideud 
on  the  common  stock,  now  10  cents 
a  quarter. 

From  the  investors  point  of  view. 
International  Nickel  partakes  more 
of  the  nature  of  a  manufacturiug 
enterprise  than  do  most  mining  ven¬ 
tures,  with  the  uncertainty  of  the 
ore  supply  eliminated  and  with 
prices  of  Its  main  metal  in  its  own 
hands,  and  not  subject  to  vagaries 
of  competition. 

’rhe  company  has  at  Sudbury, 
Out.,  ore  deposits  which  give  every 
promise  of  meeting  its  requirements 
for  fifty  years  at  a  1929  rate  of 
operations.  It  has  no  serious  com¬ 
petition  In  the  nickel  field,  and  is 
one  of  the  few  companies  in  the 
world  which  has  had  a  sustained 
rise  in  business  in  the  last  two 
years.  Operations  now  are  around 
80%  of  1929  peak,  probably  the  cur¬ 
rent  high  for  any  major  world  en- 
,  terprise. 

Alberta  Wheat  Pool  Takes 

Lease  Vancouver  Elevator 

Vancouver. — ^Harbor  board  eleva¬ 
tor  No.  2,  a  modern  grain  terminal 
with  a  capacity  of  1,625,000  bushels 
storage,  has  been  leased  to  Alberta 
Wheat  Pool  by  the  Vancouver  har¬ 
bor  commission. 

President  R.  D.  Puidy,  of  the 
pool,  will  arrive  here  next  week  to 
close  the  deal,  terms  of  which  Lave 
not  been  disclosed. 

The  elevator,  which  will  be  taken 
over  August  1,  will  give  the  pool  a 
storage  capacity  in  Vancouver  of 
6,775,000  bushels,  as  its  own  eleva¬ 
tor  has  a  storage  capacity  of  5,150,- 
000  bushels.  This  is  slightly  over 
one- third  of  the  total  grain  storage 
capacity  of  the  port. 


MORE  SHARES  RETIRED 

Toronto  Bureau  The  Financla  Time*. 

Toronto. — Net  earnings  of  Mulr- 
head’s  Cafeterias,  Ltd.,  are  reported 
at  $14,412  in  the  year  ended  Feb.  28, 
1934,  but  after  the  usual  provision 
of  $30,000  for  depreciation  there  was 
an  operating  loss  of  $15,588.  Part 
of  the  operating  loss  was  offset  by 
profit  of  $7,598  on  sale  and  revalua¬ 
tion  of  securities  which  are  now  car¬ 
ried  at  market  value  of  $83,250.  Dur¬ 
ing  the  fiscal  year  just  ended  the 
company  retired  a  further  1,173 
shares  of  $10  par  value  preferred 
stock  at  an  average  cost  of  $6.72. 

Working  capital  position  remains 
strong  and  Is  shown  as  follows  for 
the  fiscal  years  ended  February  28: 

1934.  1933. 

Curr.  assets  ....  $126,049  $120,302 

Curr.  liabilities  .  .  17,232  19,168 

Working  Capital  .  .  $108,817  $101,134 

Current  assets  consist  of  cash  at 
$6,147,  bonds  and  stocks  at  market 
value  of  $83,250,  and  secured  call 
loan  of  $15,000.  Inventories  amount 
to  only  $8,305  and  accounts  receiv¬ 
able  to  $259,  while  prepaid  expenses 
and  accrued  revenue  amounting  to 
$13,088  is  included  as  current. 

During  the  past  j'ear  the  Queen 
Street  restaurant  was  closed  and 
equipment  was  removed  to  new 
premises  on  Yonge  street,  where  it 
is  stated  that  patronage  has  shown 
substantial  increase.  Fixed  assets 
of  the  company  are  carried  at  $435,- 
647  before  reserve  for  depreciation, 
which  now  amounts  to  $166,500. 
Leases,  trade  name  and  goodwill  are 
valued  at  $150,000.  There  remains 
outstanding  $57,970  of  $10  par  value 
cumulative  preferred  stock,  on  which 
dividends  are  in  arrears  from  July 
1.  1932,  and  78,710  shares  of  no  par 
value  common  stock  with  a  book 
value  of  $480,205.  Capital  surplus 
is  shown  at  $4,913  and  operating 
deficit  at  $15,123.  At  February  28, 
1933,  operating  deficit  was  $6,067. 

The  capital  surplus  comes  from 
discount  on  redemption  of  preferred 
shares,  the  discount  in  the  year  end¬ 
ed  Feb.  28.  1934,  being  $3,839  and 
the  discount  In  prior  periods  being 
$1,074.  The  1,173  shares  of  prefer¬ 
red  stock  were  redeemed  in  the  past 
year  therefor  at  an  average  price 
of  $6.72. 

Prepare  For  Early  Work 
Extensions  at  Saint  John 

Mnrltlma  Bureau  The  Financial  Tlmaa 

Saint  John,  N.B. — Returning  from 
Ottawa,  Mayor  Brittain  announces 
that  work  on  tearing  down  the  ruins 
of  berths  1,  2,  3,  and  4,  which  are  as 
the  destructive  fire  of  1931  left  them, 
will  be  started  at  once  in  prepara¬ 
tion  for  the  rebuilding  of  these  piers 
on  strictly  modern  principles. 

It  Is  expected  It  will  take  about 
three  months  to  prepare  the  site  for 
the  new  piers  during  which  time  the 
necessary  specifications  will  be  pre- 


VOUR 

PROTEaiON 


WHAT  ABOUT 
YOUR  INSURANCE? 


It  has  taken  no  little  eFfort  to  pay  for  the  life 
insurance  you  maintain  for  the  protection  of 
your  dependents.  In  suddenly  assuminq  the 
responsibility  of  manasement  your  beneficiary 
may  lack  that  business  wisdom  which  you  have 
found  so  necessary  in  accumulating  the  estate. 
To  make  certain  that  the  distribution  is  wisely 
directed,,  better  create  an  insurance  Trust, 
appointing  us  Trustee. 


Montreal  Trust 
Company 

511  PLACE  d’ARMES,  MONTREAL 


SIR  HERBERT  S.  HOLT,  .  .  Preildent 

_  HON.  A.  J.  BROWN,  K.C,  Vi«.Presidtnt . 
F.  G.  DONALDSON,  -  General  Manager 


pared.  The  contracts  for  renioving 
the  debris  has  been  let  to  the  Saint 
John  Dry  Dock  and  Shipbuilding 
Company. 

The  large  dredge  Churchill  I  ar¬ 
rived  in  port  last  week. 

The  sum  of  $2,000,000  for  this 
work  was  included  in  the  recent  ap¬ 
propriation  of  $40,000,000  of  the  Fed¬ 
eral  Government.  It  will  be  of  a 
permanent  nature. 

When  completed,  the  additional 
berths  and  sheds  will  make  the 
West  Saint  John  terminals  among 
the  finest  in  the  world.  At  the 
first  of  the  year  the  Navy  Island  de¬ 
velopment  was  completed  with  its 
vast  piers  and  shed.s  and  new  ele¬ 
vator. 

Walkerville  Brewery  Plant 
Taxed  to  Meet  Demand 

Walkerville,  Out. —  “The  demand 
for  our  beer  and  ale  since  the 
change  in  the  law  of  the  Province 
of  Ontario  has  far  exceeded  our  ex¬ 
pectations,”  stated  H,  D.  Radner. 
president  of  the  Walkerville  Brew¬ 
ery,  Limited,  when  asked  to  com¬ 
ment  on  the  activity  around  the 
plant  of  this  company  here.  “Our 
sales  to  date  are  far  greater  than 
we  ever  expected,”  continued  Mr. 
Radner,  “and  It  Is  our  intention  lo 
keep  our  shareholders  posted  on  the 
progress  that  we  are  making  by  Is¬ 
suing  reports  on  sales  and  earnings 
from  time  to  time.  I 

“Walkerville  Brewery  has  a  large 
fleet  of  trucks  In  operation  making 
deliveries  to  hotels,  clubs  and 
householders.  Our  bottling  plant  has 
been  working  to  capacity  for  weeks 
and  the  entire  facilities  of  the  or¬ 
ganization  are  taxed  to  the  utmost, 
looking  after  orders  received  from 
our  greatly  Increased  clientele." 


HONEY  DEW  TO  GO 
TO  HIGHER  COURT 

Appeals  to  Privy  Council  in 
Ryan-McCarthy  Damage 
Action 


Toronto  Bureau  The  Financial  Time* 

Toronto. — Honey  Dow,  Ltd.,  will 
appeal  to  the  Privj'  Council  in  re¬ 
gard  to  the  Rjun-.-McCarthy  action 
for  a  total  of  $82,257  damages  with 
costs.  Decision  was  given  against 
the  company  by  the  Court  of  Ap¬ 
peals  on  Juno  29,  1934,  in  Honey 
Dew’’s  appeal  against  a  lower  court 
decision  and  for  a  counter  claim  of 
$600,000. 

'This  appeal  to  the  Privy  Council 
will  be  the  last  that  can  be  made, 
and  if  It  fails,  the  company  will  be 
compelled  to  pay  the  damages.  To 
do  so  might  m€>an  a  sale  of  the  com¬ 
pany  or  reorganidation. 

For  the  year  ended  December  31. 
1933,  the  balance  sheet  of  Honey 
Dew  showed  an  exce.ss  of  current 
liabilities  over  current  assets  of 
$170,472.  However,  since  the  end  of 
of  the  fiscal  year  there  has  been  a 
substantial  improvement  in  the  com¬ 
pany’s  business  which  includes  a 
total  of  44  refreshment  shops  and 
25  concessions,  all  leased,  mostly  In 
Ontario.  Sales  In  May  and  June 
were  far  ahead  of  the  same  months 
a  year  ago.  It  Is  reported,  and  even 
July,  which  was  the  best  month  in 
1933,  was  exceeded  by  the  end  of 
the  third  week  this  month.  Deci¬ 
sions  adverse  to  the  company  In  Its 
litigation,  however,  have  outweigh¬ 
ed  the  Improved  business  In  the  ef¬ 
fect  on  the  firm's  finances. 


CANADIAN  BUSINESS 
STEPS  AHEAD 


Farm  Problem  on  Prairies 

Regina.  —  General  migration  of 


ried  on  a  very  conservative  basis." 

Production  Radio  Receiving 
Sets  Is  On  the  Increase 


Which  contributed  to"^  ed  industry  manufacturmg  tbe.r  of  sub  d, strict  seven  or  Pool  ais- 

ment  comnrise  an  increase  of  S53  407  Products  from  wool  in  one  of  .ts  trict  six,  here. 

in  Ssh  onhand-  a  reducU^^^  early  stages;  the  silk  industry  Mr.  Taggart  said  he  was  prepar- 

000  In  bank  loan  and  a  reduction  of  Tvhose  raw  material  has  only  been  ed  to  admit,  however,  that  it  would 
S  021  in  LeXitrnayaWe  During  reeled  from  the  cocoon  in  another  be  necessary  and  desirable  to  move 
th^yl^ar^roSesTayabie  o'  e^^  land;  the  rayon  industry  producing  certain  formers  out  of  the  south. 
400  were  paid  off.  Other  items  on  a  yarn  by  chemical  processes  frorn  “In  fact,  he  added,  it  is  aow  be- 

the  1934  balance  sheet  show  little  cotton  linters  or  wood  pulp;  and  mg  done,  and  will  likely  continue 

change,  as  compared  with  1933,  with  the  cotton  wadding  and  batting  m-  for  some  time. 

the  exception  of  reserve  for  depre-  dustry  who  also  use  cotton  linters  Mhile  touching  on  the  problems 
elation,  which  has  been  Increased  by  to  a  large  extent  as  the  basic  ele-  facing  agriculture  in  south  centr.il 
$176,377.  The  usual  depreciation  ment  for  turning  out  absorbent  cot-  Saskatchewan,  Mr.  Taggart  con- 
rates  in  effect  for  some  years  past  ton  and  other  such  useful  forms  of  tended  that  of  some  25,000  farmers 
were  used  and  all  equipment  is  car-  the  cotton  fibre.  Each  of  the  divi-  in  this  area,  not  more  than  from  1,- 

ried  on  a  very  conservative  basis."  sions  in  this  group  operates  in  a  OOO  to  1,500  were  situated  on  land 

_ _  well  defined  sphere  of  its  own  with  not  suited  for  farming.  He  con- 

distinct  internal,  technical,  and  gen-  tended  also  that  practically  all 
rrOdUCtlOn  Kaciio  Keceivmg  compositions  available  farm  lands  In  northern 

Sets  Is  On  the  Increase  The  secondary  group  embraces  a  f,^^^tchewan  bad  already  been  set 
-  still  wider  range  of  industries  in  tl^.  ‘“That  there  is  any  room  for 

Ottawa. — Production  of  radio  re-  which  the  two  outstanding  divsions  ^  ridicutous ’^*he  ^said^  °  ^ 

celvlng  sets  in  Canada  during  the  are  the  needle  trades  and  the  knit  means  of  meeti^ig  neriocic 

first  quarter  of  1934  amounted  to  goods  manufacturing  industry,  but  -  drought  in  southern  Sas- 

32,631  sets  valued  at  $1,201,633  at  it  also  includes  such  divisions  as 

factory  prices.  This  output  com-  specialty  weavers,  narrow  fabi  ic  ^  ’  policy  of  building  up 

pares  with  9,480  sets  at  $283,517,  units,,  thread  manufacturers,  dyers,  of  ®  P  ^  seed  and  to  1- 

42,430  sets  at  $2,347,143  and  41,129  and  finishers,  and  a  host  of  miscel- 

sets  at  $3,385,892  in  the  correspond-  laneous  industries  whose  raw  mate-  Jer  c  ^  e  ^ 

Ing  period  of  1933,  1932  and  1931  rials  are  essentially  one  or  more  of  "ave  been  faced  during  me  past 

respectively.  the  products  of  the  primary  group.  ®’ _ 

Inventories  of  sets  on  hand  on  As  adjuncts  to  the  two  main  »  •  T« 

March  31  totalled  19,932  compared  groups,  we  have  the  cotton  and  wool  ASbestOS  r  xporlS  in  June 

with  18, €67  and  34,552  on  the  same  waste  industry  which  acts  in  a  sal-  Showed  a  Sharp  Increase 

dates  of  1933  and  1932  respective-  vage  capacity  through  reclaiming  - 

ly.  the  by-products  of  their  manufac-  Ottawa.—  The  export  of  asbestos 

Sales  of  radios  during  the  first  turing  operations,  and  the  many  7  759  of  the  value 

quarter  of  1934  were  reported  at  firms  supplying  the  industry  proper  of  $343,226  as  against  5,565  tons  at 
26.420  sets  valued  at  $1,021,152  at  with  maufacturing  equipment  and  $266,866  a  year  ago.  The  export 
factory  prices;  11,639  sets  were  sold  accessories.  during  the  past  twelve  months  was 

in  Ontario,  5,217  In  Quebec,  2,886  The  foregoing  analysis,  while  ne-  of  the  value  of  $4,460,000  compared 
in  British  Columbia,  2,146  in  the  cessarily  brief  and  even  somewhat  with  $2,366,000  in  the  previous  12 
Maritimes,  1,862  in  Saskatchewan  arbitrary  in  its  classifications,  dioe.*?  months.  'The  leading  purchasers 
and  Alberta,  and  1,680  in  Manitoba,  present  a  bird’s-eye  view  of  the  last  month  were  the  United  States. 
Sales  in.  Canada  for  the  correspon-  component  parts  of  an  age-old  form  Japan  and  Germany.  The  export  of 
ding  periods  of  earlier  years  were  of  human  endeavor  which  has  de-  asbestos  sand  and  waste  at  $85,672 
as  follows:  21,814  In  1933;  42,404  veloped  In  this  country,  and  whose  and  of  asbestos  manufactures  at 
la  1S32,  aad  47,633  la  1931.  coatiaued  existeace  and  prosperity  |17,391  in  June  were  also  high. 


rIE  recently  issued  Geneva 
Conference  statistics  were 
scarcely  needed  to  prove  to  Cana¬ 
dians  that  Canada  is  once  again 
stepping  ahead.  There  is  a  steady 
increase  in  the  tempo  of  business. 
Volume  of  business  in  Canada  is 
now  over  40%  greater  than  dur¬ 
ing  the  same  period  a  year  ago. 
The  past  one  hundred  and  fifty 
years  has  seen  the  steady  build¬ 
ing  of  a  nation  north  of  the  49th 


parallel.  That  building  may  have 
slackened  during  the  last  five 
years  of  depression,  but  the  way 
is  now  clear  for  a  resumption  of 
building  activities.^c  Canadian 
Industries  Limited,  by  reason  of 
its  widely  diversified  contribution 
to  industry,  believes  that  the 
time  is  here  for  a  general  resump¬ 
tion  of  confidence  in  the  future 
of  our  Country.  We  shall  prosper 
even  as  we  build. 


9|c  A  concrete  evidence  of  the  belief  of  Canadian  Industries  Limited  that  the 
time  has  now  arrived  to  resume  building  is  in  the  erection  of  the  new  plant  at 
Comwallt  Ontario,  Ground  has  been  broken  for  a  new  C-I-L  plant  to  cost 
wtdl  over  a  million  dollars,  for  the  manufacture  of  caustic  soda  and  chlorine. 


CANADIAN  INDUSTRIES  LIMITED 

Canada*s  Great  Industrial  Chemical  Organization 

Head  Office:  BEAVER  HALL  BUILDING,  MONTREAL 
Factories  and  Branches  Throughout  Canada 
Newfoundland  Sales  Office:  ST.  JOHN’S,  NFLD. 
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which  is  so  necessary  for  a  revival  of  business 
and  a  return  to  more  normal  conditions.” 

In  Canada  confidence  has  not  been  disturbed  by 
I  economic  experiments  and  political  upheavals  to  the 
Published  Every  Friday  at  651  ^aig  Street  West,  extent  which  prevails  in  some  Other  Countries,  but  there 

by  the  Montreal  Financial  Times  Publishing  Company,  ^  ’ 

are  situations  in  regard  to  heavy  taxation  of  profits 
to  take  care  of  over-expanded  governmental  and  other 
public  budgets,  legislation  for  the  protection  of  debt- 
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recovery 

Canada  is  indicated  by  the  fact 
that  the  economic  index  maintain¬ 
ed  by  the  Dominion  Bureau  of  Stat¬ 
istics  has  recently  moved  to  a  nc3v 

the  banks  or  being  invested  in  government  bonds.  And.  |  iS  is°  basld%pon  nSr 
unfortunately,  there  it  is  likely  to  remain  until  oppor- 1  factors  and  at  July  14th  was  96.2 
tunities  are  provided  for  its  safe  and  profitable  em-  as  compared  to  100  in  1926,  which 


competition  by  publicly-owned  enterprises,  which  have 
resulted  in  an  abnormally  'arge  ;. mount  of  normally 
liquid  commercial  and  industrial  capital  remaining  in 


The  Recovery  and  Its  Problems 


From 

'J'  HE  extent  of  the 


By  J.  W.  TYSON 

radio  addre.8  before  The  Little  Forum,  conducted  by  T.  H.  Carveth,  July  26th  193  4. 

gentlne,  thank  God.”  That  indicat- 1  headlong  into  disaster  for  itself  and 
ed  a  selfish  but  quite  nafural  desire 
world 


ploj’ment  in  those  commercial  and  industrial  activities 
which  mean  prosperity  to  the  whole  community. 


Devoted  to  the  interests  of  the  investing  public  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 
stability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources.  ■ 


MONTREAL,  FRIDAY,  AUGUST  3.  1934. 


Deeding  With  the  Dole 

CANADIAN  business  and  tax-payers  generally  will 
follow  closely  the  efforts  launched  by  federal 
authorities — which  will  eventually  have  the  support 
of  the  provinces  and  municipalities  we  hope — to  re¬ 
duce  the  dole  burden.  The  start  has  been  made  by 
the  contributing  body  in  the  best  position  to  do  so — 
the  Dominion  Government.  The  provinces  should  fall 
in  line  so  far  as  local  conditions  will  permit.  The 
issue  is  economic  and  should  not  be  confused  in  poli¬ 
tics. 

It  has  long  been  recognized  that  one  of  the  weak¬ 
nesses  of  direct  relief  is  the  difficulty  of  discontinuing 
It.  But  as  the  dole  was  necessitated  by  conditions 
of  the  depression  so  should  there  be  opportunity  to 
dispense  with  it,  at  least  gradually,  as  conditions  re¬ 
turn  to  normal.  And  the  progress  which  has  been 
made  on  the  way  of  recovery  is  substantial  if  we  arc 
to  be  guided  by  the  indices  of  the  Dominion  Bureau  of 
Statistics.  Returns  for  the  half  year  indicate,  among 
other  things,  that  the  physical  volume  of  business 
gained  to  a  level  of  95.8  for  June,  with  an  average  of 
93.4  for  the  period  compared  with  72.0  last  year  and 
67.0  in  February,  1933;  the  volume  of  employment  has 
risen  to  101.0  with  the  addition  of  41,414  employees  to 
payrolls  during  June  and  91,700  during  the  second 
quarter. 

It  is  not  to  be  expected  that  the  dole  problem  will 
be  easily  disposed  of.  Many  of  those  who  have  known 
direct  relief  will  not  readily  give  up  what  they  have 
come  to  look  upon  as  something  to  which  they  are 
normally  entitled  rather  than  as  an  emergency  mea¬ 
sure.  There  are  not  a  few  politicians  who  are  not 
averse  to  encouraging  that  idea,  so  long  as  they  have 
control  of  the  distribution. 

The  course  being  taken  by  the  federal  government 
should  not  result  in  the  cutting  off  of  those  who  are 
deserving  and  lump  grants  will  be  continued  for  a  time 
at  least.  But  the  placing  of  responsibility  on  the 
provincial  governments,  and  through  the  provincial 
governments  on  the  municipalities,  should  result  in 
more  careful  handling  of  relief  funds — the  more  direct 
the  connection  between  those  who  receive  the  dole  and 
the  tax-payers  who  contribute  for  it,  the  less  likelihood 
of  those  abuses  which  have  been  so  generally  report¬ 
ed  and  hinted  aL 


is  taken  as  normal;  it  was  more 
than  ten  points  lower  at  the  begin¬ 
ning  of  the  present  year.  Further, 
the  economic  index  compiled  for 
The  Financial  Times  on  largely  sim¬ 
ilar  data,  indicated  at  the  end  of 
the  half  year — July  1st — a  new  high 
level  since  the  latter  part  of  1930. 
The  low  point  touched  by  this  in- 

signed  to  iron  out  many  of  the  irregularities  in  t"he  j  f 

/  ,  tors,  was  In  June,  1932,  and  a  sec- 

prcsect  hap-hazard  system  of  dividing  time  into  days  |  ondary  low  point  was  noted  in  the 

first  quarter  of  1933  when  business 
operations  and  wholesale  prices 


About  a  New  Calendar 

'^HE  Rational  Calendar  Association  of  Canada  is 
•t  participating  in  a  campaign  looking  to  adoption 
throughout  the  world  in  1939  of  a  new  calendar  de- 


and  months.  The  purpose  is  to  secure: 

Withdrawal  of  Canada’s  official  endorsement,  at 
Geneva  in  1931  of  a  13-month  calendar; 

World-Wide  adoption  of  a  national,  perpetual,  12- 
month,  equal-quarter  calendar; 

Wider  appreciation  of  the  defects  and  inefficien¬ 
cies  of.  the  calendar  now  in  use; 'and 

The  adoption  of  a  stabilized  Easter  along  the 
lines  of  the  British  Parliamentary  Act  of  1928. 

In  its  efforts  to  forward  what  it  refers  to  as  "a 
sane,  helpful,  moderate  reform  and  to  oppose  the  dis¬ 
rupting  arithmetical  materialism  of  the  13-month  pro¬ 
ject”  the  association  would  line  Canada  up  with  the 
Motherland,  Europe  and  America  in  advancing  the 
12-month,  equal-quarter  calendar,  generally  referred 
to  as  The  World  Calendar,  which  would  divide  the 
days  as  follows: 

THE  WOULD  CAI.VNDAB  M3» 

(every  year  alike) 
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When  Money  Is  Afraid 

Recently  the  Bank  of  Montreal  advertised  that 
it  had  banking  credit  available — money  to  loan. 
That  advertisement  was  regarded  as  unique  in  Cana¬ 
dian  hanking  history  by  a  great  many  people — includ¬ 
ing  the  cynics  who  make  remarks  about  the  tight- 
fistedness  of  bankers.  But  it  is  the  business  of  banks 
to  make  loans.  Their  profits  and  dividends  depend 
on  the  earnings  of  loans.  And  the  advertisement 
referred  to  indicated  that  in  the  banks  at  the  present 
time  there  is  a  surplus  rather  than  a  shortage  of 
funds  for  loaning  purposes.  It  was  explained: 

“Commercial  loans  in  Canada,  it  is  sometimes 
suggested,  have  shown  a  declining  trend  through 
restriction  of  credit  by  the  chartered  banks.  The 
truth  is  that  more  banking  credit  is  available  than 
those  directing  sound  enterprises  are  able  or  will¬ 
ing  to  employ. 

“This  bank  has  not  in  the  past,  and  does  not  to¬ 
day,  withhold  credit  for  legitimate  and  sound  pur- 
'  poses. 

‘Tt  has  had,  and  it  has  tq-day,  ample  resources 
from  which  it  is  prepared  to  make  loans.” 

It  is  generally  realized  by  the  public  that  idle  in¬ 
dustrial  plants  spell  depression.  It  is  apparent  that 
the  capital  invested  in  the  plant  is  not  earning  any¬ 
thing  and  that  there  are  no  wages  for  workers.  But 
it  Is  not  generally  appreciated  that  unemployed  money 
Is  likewise  a  factor  in  the  hard  times.  It  may  be  just 
as  serious  from  the  standpoint  of  the  income  of  the 
commimity  to  have  money  idle  as  it  is  to  have  labor 
unemployed. 

Former  Chancellor  of  the  Exchequer  McKenna  used 
the  phrase  “velocity  of  circulation”  as  Indicating  the 
importance  of  the  employment  of  money  in  creating 
profits  and  prosperity.  As  the  function  of  capital 
invested  in  real  property  is  to  produce  goods  and 
provide  services,  so  it  is  the  function  of  liquid  capital 
to  facilitate  the  production  and  distribution  of  goods 
and  services.  A  writer  in  the  London  Times  em¬ 
phasizes  that  to  fulfil  its  function  "money”  capital 
must  circulate  and  that  its  failure  to  do  so  or  to  ac¬ 
tively  produce  means  loss  to  the  community.  This 
writer  emphasizes  that  “money”  capital  is  more 
quickly  affected  by  disturbed  conditions  and  lack  of 
confidence  than  is  ‘“real”  capital,  because,  while  the 
latter  is  fixed  the  former  can  be  withdrawn  and  re¬ 
tired  to  the  safety  of  banks,  refusing  to  circulate  until 
it  is  tempted  out  again.  Consequently: 

“As  the  circulation  of  money  is  cut  down  the 
production  and  distribution  of  goods  must  neces¬ 
sarily  be  cut  down  also;  the  standards  of  living 
must  be  lowered  all  round — those  who  before  were 
living  on  the  margin  of  want  are  pushed  over — 
and  we.  get  the  phenomenon  which  is  known  as 
famine  in  the  midst  of  plenty.” 

In  the  United  States  to-day  the  banks  are  being 
criticized  for  delaying  recovery  because  they  have 
“developed  an  imdue  liquidity  complex”.  This  has 
been  refuted  by  R.  S.  Hecht,  vice-president  of  the 
American  Bankers’  Association,  who  declares  that 
money  has  not  gone  to  work  because  business  men 
have  not  had  enough  confidence  in  the  business  out¬ 
look  to  borrow  the  dollar  from  the  banker  and  put  it 
to  work.  Further; 

“On  the  other  hand,  it  stands  to  reason  that  so 
long  as  the  business  world  continues  to  be  wor¬ 
ried  about  the  nature  and  extent  of  the  changes 
that  still  lie  ahead,  and  as  long  as  there  remains 
serious  uncertainty  as  to  the  value  of  the  dollar 
in  which  loans  made  now  would  be  repaid  later, 
capital  will  lack  courage  and  the  business  man 
will  lack  both  the  confidence  and  the  enthusiam  ^ 


Leap  year  day  could  be  made  a  world  holiday,  preterably  at  the  end 
of  June. 

For  The  World  Calendar  it  is  claimed  that  it  re¬ 
tains  every  advantage  of  the  established  system  yet 
“permits  some  astonishing  new  features  of  regularity 
and  balance”;  further: 

“The  years,  half-years  and  quarters  begin  al¬ 
ways  on  the  same  day,  Sunday,  the  first  of  the 
w%ek.  Christmas  remains  where  it  naturally 
I  falls,  Monday,  December  25th,  in  perpetuity  a  long 
!  week-end  religious  celebration  and  holiday.  Easter 
is  stabilized  according  to  the  general  approval  on 
April  8th.  Within  its  structure  the  calendar  re¬ 
tains  enough  variety  to  free  it  from  the  charge  of 
being  “fixed”  or  mechanical. 

“As  with  every  plan  for  reform,  the  odd  365th 
day  of  the  year  is  included  as  an  extra  day;  here, 
at  the  end  of  the  Fourth  Quarter,  as  Year  End 
Day.  This  stabilizing  day  would  probably  be  ob¬ 
served  as  a  world  holiday.  Leap  Year  Day  ap¬ 
pears  as  usual,  quadrenially,  but  at  the  end  of 
June  instead  of  February.” 

The  present  calendar  might  well  be  called  an  acci¬ 
dent — it  just  happened.  It  is  the  bane  of  existence 
to  accountants  and  statisticians  and  all  those  engaged 
in,  or  interested  in,  business  and  finance  who  would 
make  intelligent  comparisons  of  results  for  definite 
periods.  Months  of  varying  length,  movable  feasts, 
and  other  irregularities  must  constantly  be  taken  into 
consideration. 

Whether  a  12-month  year  would  be  preferable  to  .a 
13-month  year  is,  however,  a  point  upon  which  we 
do  not  feel  qualified  to  offer  an  opinion.  We  would 
suggest  that  it  is  a  matter  which  could  be  studied  to 
advantage  by  the  Chamber  of  Commerce,  the  Canadian 
Manufacturers  Association,  the  Canadian  Bankers’ 
Association,  the  Society  of  Cost  Accountants,  and 
other  bodies  interested  in  the  improvement  of  methods 
of  business  and  finance.  And  these  organizations 
might  well  have  the  co-operation  of  the  Department  of 
Trade  and  Commerce  on  a  matter  of  such  broad  in¬ 
terest  and  importance — and  with  better  opportunity, 
we  would  suggest,  for  intelligent  action  than  faces  the 
Inquiry  on  Price  Spreads  and  Mass  Buying. 


Curt  Comment  on  Current  Events 


were  at  a  minimum  for  the  depres¬ 
sion. 

Such  indices  are  not  to  be  taken 
too  definitely  in  regard  to  condi¬ 
tions  experienced  by  all  classes  in 
the  community,  but  they  arc  the 
best  available  guide  as  to  move¬ 
ments  of  fundamental  economic  fac¬ 
tors.  The  extent  of  prosperity  in 
the  case  of  individuals  will  alway.s 
include  psyehological  factors 
well.  It  is  a  fact,  widely  recog¬ 
nized  during  the  low  period  of  the 
recent  depression,  that  people  whes 
Incomes  and  spending  power  are 
not  seriously  affected  will  talk  and 
think  hard  times  as  though  they 
were  actually  approaching  the 
bread-line  and  will  conduct  their 
affairs  accordingly.  Then,  there  is. 
undoubtedly,  a  reluctance  on  the 
part  of  a  great  many  people,  both 
as  Individuals  and  in  their  business 
capacities,  to  acknowledge  improve¬ 
ment  in  Oieir  affairs.  This  may 
perhaps  be  accounted  for  by  the 
tendency  of  federal  and  other  tax¬ 
ing  bodies  to  lay  hands  on  profits 
wherever  they  are  seen  and  to  levy 
tithes  on  all  incomes.  However,  the 
number  of  shining  new  automobiles 
on  the  streets,  backed  up  with  stat¬ 
istics  of  autonaobile  output  and 
sales,  may  he  taken  as  direct  evi¬ 
dence  of  better  times.  That  they 
are  not  more  generally  felt  may 
possibly  have  an  explanation  In  that 
the  depression  was  more  serious 
than  was  generally  appreciated. 

One  of  the  most  important  direct  < 
aids  to  Canadian  recovery  has  been 
our  gold  mines.  With  an  open  mar¬ 
ket  and  a  price  advance  from  $20.67 
to  $35  an  ounce  a  source  of  wealth 
has  been  greatly  expanded  and  the 
development  of  the  country’s  min¬ 
eral  resources  encouraged.  '  There 
has  been  a  speculative  boom  in  gold 
stocks  which  will  undoubtedly  go 
the  way  of  all  such  booms  —  but 
whether  that  will  be  a  matter  of 
weeks,  months  or  years  will  only 
be  told  afterwards.  The  gold  stan¬ 
dard  has  been  pretty  well  abandon¬ 
ed  but  gold  is  still  the  basis  of  in¬ 
ternational  credit  and  promises  to 
i  continue  to  be  and  there  is  little 
probaibillty  that  demand  will  fade 
so  long  as  the  spirit  of  nationalism 
continues  to  dominate  and  war 
chests  are  looked  uiion  as  of  first 
importance! 

♦ 

The  volume  of  external  trade  is 
about  30  per  cent,  greater  than  a 
year  ago,  with  exports  of  wheat, 
meats,  lumber,  newsprint,  automo¬ 
biles,  copper  and  nickel  playing  an 
important  part.  The  importance  of 
the  Ottawa  Conference  pacts  is  in¬ 
dicated  by  the  fact  that  while  our 
exports  to  Empire  countries  have 
recently  been  running  nearly  50  per 
cent,  higher  than  a  year  ago,  there, 
has  been  relatively  little  increase  in 
exports  to  foreign  countries.  In 
June  exports  to  Great  Britain  alone 
were  greater  than  to  all  foreign 
countries  combined,  while  domestic 
products  sent  to  the  United  King¬ 
dom  were  $10,000,000  more  than  to 
the  United  States.  Such  figures  are 
impressive  as  indicative  of  the  suc¬ 
cess  of  the  Empire  trade  policy 
adopted  largely  at  the  instigation 
of  Canada  after  Washington  had 
raised  tariff  barriers  against  Can¬ 
adian  wheat,  cattle  and  other  agri¬ 
cultural  products. 

In  sustaining  the  recovery  in 
Canada  in  the  face  of  recent  dis¬ 
turbing  developments  in  the  United 
States  and  in  Europe,  nothing  has 
been  more  important  than  crop 
prospects.  The  recovery  of  the 
wheat  crop  in  the  Prairie  Provinces 
during  the  month  of  June  was  one 
of  those  natural  miracles  which 
only  that  country  can  eriieriencc. 
It  used  to  be  said  in  Western  Can¬ 
ada  that  the  farmer’s  thanksgiving 
prayer  concluded  with  “and  may 
there  be  a  crop  failure  in  the  Ar- 


“Big  Stock  Dumping  Just  20  Years  Ago.  New  York 
Market  Swamped  With  Selling  and  Forced  to  Close.” — 
Newspaper  heading. 

Now,  why  bring  that  up  just  now? 

»  ♦  *  » 

The  Dominion  Bureau  of  Statistics  reports— in  re¬ 
gard  to  June  employment — “the  greatest  expansion 
was  in  highway  construction,  in  which  some  25,000 
additional  workers  were  reported.” 

Elections  were  held  in  Ontario  and  Saskatchewan 
June  19th. 

«  «  ¥  ¥ 

Premier  MacDonald,  Premier  of  Nova  Scotia,  an¬ 
nounces  the  appointment  of  a  “fact  finding”  commis¬ 
sion  to  look  Into  the  effects  of  the  fiscal  and  trade 
policies  of  the  Dominion  on  Nova  Scotia.  Let  us 
hope  that  it  will  be  “fact  finding”  $ind  not  merely 
“fault  finding”. 

Having  won  from  a  dubious  city  council  at  Pointe 
St.  Charles  the  right  of  open-air  free  speech,  radical 
orators  unmasked  their  heaviest  guns,  arousing  little 
interest  and  no  excitement.  Evidently  it  is  the  oppo- 


for  good  prices  which,  as 
wheat  conditions  of  recent  years 
have  shown,  cannot  be  obtained  if 
all  the  wheat  exporting  countries 
have  big  yields.  This  ye?r  has  seen 
a  rev'ersal  of  conditions  in  world 
markets,  and  just  a  few  days  ago  the 
president  of  the  London  Corn  Trade 
Association  warned  the  ,  World 
Wheat  Advisory  Commission  to  drop 
efforts  to  fix  quotas  and  minimum 
prices.  The  failure  of  the  wheat 
crop  in  the  Central  and  Northwest¬ 
ern  States  has  been  largely  respon¬ 
sible  for  so  quickly  changing  the 
world  wheat  picture.  Do^ar  wheat 
has  again  been  quoted  in  Chicago, 
with  predictions  that  instead  of  ex¬ 
porting,  the  United  States  may  Und 
it  necesary  to  import  before  the 
next  crop  is  harvested. 

Crop  developments,  by  adjusting 
the  world  wheat  surplus,  promise  a 
way  out  for  the  World  Wheat  Com¬ 
mission,  whose  qqota  rulings  had 
been  ignored  by  the  Argentine. 
Whatever  may  have  been  accom¬ 
plished  by  the  Commission  in  re¬ 
storing  a  measure  of  confidence  in 
the  grain  trade  and  on  the  part  of 
producers,  the  fact  remains  that  its 
program  was  not  taken  seriously 
by  experts  in  the  grain  trade.  Such 
students  of  wheat  as  Mr.  W.  San¬ 
ford  Evajis,  of  Winnipeg,  have  con¬ 
sistently  contended  that  the  sur¬ 
plus,  large  though  U  appeared, 
would  be  quickly  absorbed  In  the 
case  of  anything  like  a  general  crop 
failure  or  a  return  to  normal  con¬ 
sumption  on  the  part  of  the  import¬ 
ing  ooimtries  of  Eiirope. 

¥  «  «  46 

Looking  beyond  our  nat'.onal 
boundaries,  conditions  in  the  Unit¬ 
ed  States,  particularly  in  relation  to 
labor,  for  which  there  Is  to  no  small 
extent  an  international  market, 
have  been  disturbing.  However,  the 
forceful  demonstration  of  public 
opinion  in  the  face  of  the  general 
strike  at  San  Francisco,  and  the 
characteristic  declaration  of  Gen?r- 
al  Johnson,  head  of  the  NRA  — 
that  it  would  be  safer  for  a  cotton¬ 
tail  rabbit  to  spit  in  a  wildcat's  face 
than  tor  any  single  section  of  the 
country  to  try  to  strangle  the  rrst 
into  submission  —  have  had  their 
effect.  The  demonstration  ol  the 
public  against  interference  with  its 
rights,  and  indications  that  Wash¬ 
ington  would  act  if  necessary,  have 
evidently  discouraged  tliu  idea  of 
extending  strikes  into  a  form  of 
civil  war.  The  tactics  employed  by 
the  leaders  in  San  Francibco  arous¬ 
ed  oonsl^erable  suspicions  as  t  j  the 
motives  of  the  leaders,  as  indicated 
by  an  editorial  in  one  of  the  big 
popular  newspapers,  friendly  to 
organized  labor,  which  declared 
that  the  proletariat,  teo,  had  its 
junker  class  “which  foments  wars 
such  as  that  in  San  Francisco  to 
line  their  own  pockets  on  the  skim- 
mings  from  strike  funds,  while  oth¬ 
ers  do  it  because  they  are  potent 
orators  who  know  how  io  galvan¬ 
ize  a  mob  and;  take  a  fierce,  sadi.stic 
delight  in  seeing  that  mob  rush 


disaster  for  everybody.” 

Students  of  the  labor  situation  in 
the  United  States  take  the  view  that 
the  present  difficuities  are  due  to 
the  realization  on  the  part  of  the 
workers,  since  conces'-tons  have 
been  conferred  under  tile  NILA,  that 
their  leaders  have  been  getting  rich 
on  Union  dues  without  advancin,;  j 
the  cause  of  labor  logislativel.v,  i 
New  leaders  have  arisen  and  having  | 
tasted  power  have  evidently  be¬ 
come  arrogant  in  their  strength  and 
desire  to  supplant  the  “old  guard.” 

Uncertainty  as  to  the  future  of 
NRA  and  as  to  the  ultimate  bene¬ 
fits  of  the  whole  Roosevelt  recov¬ 
ery  program  has  been  esponsible 
for  a  general  business  rccessiou. 
while  the  trend  of  the  Wall  Street 
market  can  only  be  taken  as  fore-i 
casting  a  period  of  lean  business,  I 
at  least  in  so  far  as  profits  arc ! 
concerned,  or  fears  of  continued , 
antagonism  between  big  business  j 
and  Washington.  Colonel  Leonard  1 
P.  Ayres,  of  Cleveland,  a  recogniz-  | 
ed  authority  on  busines.s  conditions 
likens  the  situation  to  an  automo¬ 
bile  half  way  up  a  hill  but  making 
slow  progress  because  t’le  clutch 
is  slipping.  The  slipping  of  the 
clutch  is  the  failure  of  private  en¬ 
terprise  to  take  hold  with  sufficient 
vigor  to  carry  the  load  of  providing 
employment  to  all  who  wish  to 
work  and  to  relieve  the  federal 
treasury  of  the  burden  of  supplying 
relief.  The  government  has  erected 
under  the  NRA  and  associate  1  or¬ 
ganizations  a  bureaucratic  struc¬ 
ture  which  in  its  operations  is  ex¬ 
pending  billions  of  public  money, 
while  itself  performing  no  produc¬ 
tive  function.  Now  the  time  ap¬ 
proaches  when  public  expenditures 
must  be  curtailed  anJ  the  many 
projects  which  have  been  carried 
on  under  hothouse  conditions 
transplanted  and  faced  with  the 
usual  risks  of  business.  Fears  that 
private  enterprise  —  heavily  taxed 
and  discouraged  by  laws  and  regu¬ 
lations — will  not  be  able  to  main 
tain  the  momentum  gained  by  the 
aid  of  government  spending  unde 
the  NRA  are  evidently  i  esponsible 
for  the  present  uncertainty. 

Whatever  may  be  said  In  praisa 
of  the  Roosevelt  program  in  meet¬ 
ing  a  national  crisis  In  which  pub¬ 
lic  confidence  was  seriously  under¬ 
mined,  it  is  evident  that  the  pro¬ 
gress  made  has  been  largely  as  the 
result  of  public  spending.  And  at 
the  moment  there  is  grave  uncer¬ 
tainty  as  to  what  the  effects  of 
withdrawing  this  stimulant  may  be. 
A  correspondent  of  the  New  York 
Herald  Tribune,  anent  the  future  of 
the  NRA,  asks  “Have  we,  national¬ 
ly,  the  faith  and  moral  courage  to 
withstand  the  shock  of  discovering 
that  ’there  ain’t  no  Santa  Claus’?' 
Discussing,  comparatively,  the  tax 
levies  of  Great  Britain  and  the 
United  Stales,  the  New  York  Annal¬ 
ist  emph;isi:;es  the  point  that  so  far 
as  the  long  range  business  outlook 
is  concerned,  in  England  the  na¬ 
tional  budget  has  been  balanced  and 
(Continued  on  Page  8.) 
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The  Changing  Economic  Picture 


Ithaca. — A  forecast  that  the  1934 
per  capita  wheat  production  in  the 
United  States  will  be  the  lowest  for 
which  there  is  a  statistical  record 
has  been  issued  by  Professors 
George  F.  Warren  and  Frank  A. 
Pearson  of  Cornell  University. 

“In  1933  the  production  of  wheat 
per  capita  in  the  United  States  was 
the  lowest  for  which  there  is  a 
statistical  record,”  they  reported. 
“This  year  promises  to  be  lower. 
Production  is  very  irregular,  pri¬ 
marily  because  of  the  weather. 

"There  were  three  periods  of 
rather  high  production  per  capita 
about  twenty  years  apart,  centring 
approximately  on  1880,  1900  and 

1918.  Production  per  capita  has 
been  declining  for  a  number  of 
years  and  has  been  particularly  low 
for  the  past  three  years. 

“In  general  the  United  States  has 
been  in  a  period  of  low  crop  pro¬ 
duction  for  several  years. 

“Gold  has  the  highest  exchange 
value  for  basic  commodities  that 
it  has  had  at  any  previous  time 
since  the  establishment  of  the 
United  States,”  reported  the  two 
professors  who  are  defenders  of 
the  economic  principle  that  prices 
rise  if  the  world’s  monetary  stocks 
of  gold  increase  faster  than  the 
production  of  other  things,  and  fall 
if  gold  increases  less  rapidly. 

“Low  demand  for  food  and  cloth¬ 
ing  due  to  unemployment  further 


added  to  the  impression  of  over¬ 
production.  The  drought  this  year 
is  acceutuating  the  low  production 
of  the  last  few  years.” 

They  believe  farm  prices  are  due 
to  rise  and  that  a  city  housing 
sho'rtage  looms. 

“It  is  not  to  be  expected  that  the 
present  low  prices  for  first-class 
farms  will  continue. 

“The  sudden  rise  in  commodity 
prices  at  a  time  when  the  depres¬ 
sion  was  so  severe  caused  a  prac¬ 
tically  instantaneous  turn  in  the 
curve  of  [city  real  estate]  vacan¬ 
cies  rather  than  the  long,  slow  re¬ 
covery  that  normally  takes  place. 

“Following  the  peak  of  vacancies 
in  1912,  it  required  seven  years  to 
cut  the  number  of  vacancies  in 
half.  This  time  tljc  number  of  va¬ 
cancies  has  been  cut  in  half  in  less 
than  a  single  j'ear.  The  sharp  de¬ 
cline  in  vacancies  began  at  once 
when  commodity  prices  rapidly 
rose,  due  to  an  increase  in  the  price 
of  gold. 

“The  low  point  in  building  has 
been  passed.  A  gradual  improve¬ 
ment  is  to  be  expected  and  will 
probably  follow  the  usual  curve  and 
develop  into  a  rapid  improvement 
in  a  few  years.  If  commodity 
prices  rise,  the  time  required  for 
recovery  will  be  reduced.  The  less 
the  rise  in  commodity  prices,  the 
slower  the  recovery.  The  slower 
the  recovery,  the  more  violent  the 
subsequent  expansion  will  become.” 


Canada 
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Assets  exceed  $70,000,.000 


SCRAP  BOOK 


Seems  Pretty  Hopeless 
“I  am  going  to  say,  quite  frankly, 
that  the  only  hope  I  can  see  for  the 
advent  of  true  and  soulful  genius 
In  government  —  genius,  with  the 
fire  of  creative  imagination  and  re¬ 
sistless  courage,  faith  and  enthusi¬ 
asm  —  Is  in  the  ultimate  positive 
assertion  (for  an  emergency  phase 
at  least)  of  almost  personal  power 
and  leadership,  backed  up  by  a  great 
national  movement  of  unquestion¬ 
ing  loyalty  and  service.  —  Majo.- 
Harold  Brown,  Vancouver,  in  Coun¬ 
try  Life  in  B.C. 

— ; -  .f'' 

And  What’s  a  Quahog? 

The  quahog  market  seems  to  bc^ 
picking  up  once  more,  with  an  in¬ 
creased  demand  for  little-necks.  It 
has  always  been  argued  that  prohi¬ 
bition  killed  the  quahog  market,  and 
we  have  always  wondered  about  il. 
Whether  a  man  has  to  get  drunk  be¬ 
fore  he  can  enjoy  a  quahog,  or 
whether  he  must  drink  to  kill  the 
effects  of  his  feed,  we  don’t  know; 
but  there  have  been  a  couple  of 
spurts  since  the  ban  was  lifted  on 
licker,  and  this  last  one  seems  to 
be  gathering  headway.  —  Atlantic 
Fisherman. 


Dark  Knights  of  the  Air 
“Amos”  and  “Andy”  are  on  a  two 
months’  vacation,  the  first  they  have 
had  in  eight  years  of  radioing.  In 
those  eight  years,  the  two  black-face 
comedians  have  put  on  1,892  broad¬ 
casts,  all  of  which  they  wrote  them¬ 
selves.  They  have  introduced  75 
different  characters,  each  played  by 
one  or  the  other  of  the  two.  They 
receive  a  salary  of  $100,000  a  year 
for  their  broadcasting.  No  one  has 
ever  seen  them  broadcast  as  they 
believe  this  would  interfere  with 
concentration  on  their  parts.  Amos, 
who  is  Freeman  F.  Gosden,  is  35, 
and  Andy,  Charles  J.  Correll,  is  41. 
— Wall  Street  Journal. 


With  so  little  to  do  around  brok¬ 
erage  offices  the  casual  trader  has 
more  time  than  usual 
THE  TREND  to  diagnose  the  mar- 
IS  UPWARD  1  ket  situation.  Four 
out  of  five  seem  to 
think  that  the  trend  of  the  market 
is  upward.  They  point  to  the  fact 
that  the  public  is  not  in  the  market 
to  any  great  extent,  and  that  stocks 
as  a  rule  are  in  strong  hands.  They 
figure  that  a  lot  of  the  people  who 
have  made  money  in  gold  stocks  will' 
be  turning  elsewhere,  and  that  it  is 
only  a  matter  of  time  when  public 
utilities  and  industrial,  including 
brewery,  stocks  will  have  their  turn. 
Most  brokers  also  report  that  they 
have  a  very  considerable  number  of 
orders  on  their  books,  showing  that 


sition  to  such  gatherings  and  not  the  oratory  that  j  own  "prices.’ 

brings  out  the  crowds.  jf  market  does  not  go  a  little 

h-  *  *  (lower  most  of  these  orders,  over  a 

There  is  talk  of  an  investigation  of  the  price  of  beer '  time,  are  likely  to  be  can- 

n/Toi^  II-  •  1.1  *  1.  I  celled  and  new  ones  put  in  at  bet- 

in  Ontario.  Malt,  it  is  said,  is  sold  to  the  brewer 

95  cents  a  bushel.  The  federal  government  puts  a 
tax  of  $6.00  per  cwt.  on  malt  and  the  province  an¬ 
other  $3.50.  On  the  basis  of  36  lbs.  to  the  bushel 
malt  is  worth  less  than  $2.65  per  cwt. — and  to  that 
$2.65  the  governments  add  $9.50  in  taxes.  Yet  the 


ter  prices.  It  is  figured  that  a 
great  many  companies  improved 
their  position  over  the  last  six 
months,  and  arc  now  bound  to  make 
a  good  showing  over  the  last  halt 
of  the  year.  Notwithstanding  this 
situation,  however,  many  stocks  are 


public  wants  a  5-cent  glass  of  beer.  Something  for  '  lower  than  they  were  some  time  ago. 


the  Committee  on  Mass  Buying  and  Price  Spreads  vo 
work  on — if  that  body  is  ready  to  bring  out  the  facts 
about  taxes,  as  well  as  other  factors,  in  prices. 


and  even  a  small  demand  would 
likely  put  many  of  them  consider¬ 
ably  higher.  Once  they  move,  the 
in  and  out  trader  is  almost  certain 


to  help  the  general  upward  move¬ 
ment  along. 


There  has  been  a  good  deal  of 
disappointment  in  local  market  cir¬ 
cles  over  the  trend  of 
A  REAL  the  liquor  stocks.  Most 
SURPRISE  of  the  liquidation  of  this 
class  of  securities  has 
come  from  American  holders,  and 
this  selling  has  forced  a  lot  of  local 
interests  to  part  with  their  holdings. 
■While  the  liquor  situation  was  being 
discussed  around  a  ticker  recently 
an  investment  banker,  who  is  close 
to  the  hotel  situation,  pointed  out 
that  one  of  the  big  surprises  of  the 
year  has  been  the  popularity  of  the 
clubs  started  in  the  leading  hotels 
of  the  city.  Before  these  clubs  were 
opened  it  was  difficult  to  gauge  just 
how  great  the  volume  of  sales  might 
reach.  This  authority,  who  was  in 
a  position  to  know,  figured  that  the 
total  sales  in  the  different  clubs  had 
been  from  five  to  ten  times  greater 
than  anybody  had  expected.  Ac¬ 
cording  to  reports  the  club  idea  has 


arranged  under  pleasant  surround¬ 
ings,  as  compared  with  the  com¬ 
parative  quietness  of  the  up-town 
club. 


The  long  period  of  hot  weather  in 
the  United  States  has  been  a  great 
boom  to  tourist 
WEATHER  HELPS  travel  in  Can- 
TOUEIST  TRADE,  ada.  A  Mont¬ 
real  brokerage 
house,  with  connections  in  Halifax 
and  Saint  John,  reports  a  tremendous 
influx  of  former  Canadians  to  the 
Maritime  Provinces  for  their  holi¬ 
days,  because  they  can  be  sure  of 
much  cooler  weather  conditions. 
Much  of  this  traffic  comes  in  by 
boat  from  Boston  to  Halifax  and 
Yarmouth,  but  a  great  deal  of  it  also 
comes  all  the  way  by  motor.  Ac¬ 
cording  to  information  supplied  a 
great  many  of  the  people  had  not 
intended  to  take  such  a  long  trip 
this  year,  but  the  period  of  hot 
weather  continued  so  long  that  many 
felt  they  could  not  endure  it,  and 


Drainage  and  Drought 
At  the  cost  of  millions,  ditches 
were  dug  all  over  Minnesota  about 
twenty-five  years  ago.  Drainage 
was  a  fetish.  Now  we  are  in  dan¬ 
ger  of  becoming  a  desert.  Terrify¬ 
ing  dust  storms  obscure  the  sun  and 
bring  darkness  in  the  middle  of  the 
afternoon.  The  flying  sand  cuts  off 
the  growing  grain  and  fills  in  the 
man-made  ditches.  If  the  dirt  is 
left  in  the  ditches,  so  that  ivhcn  rain 
does  come  the  land  will  get  soaked 
full  of  water  again,  some  profit  may 
be  gained  from  the  dust  storms.  The 
land  needs  water,  and  the  more 
water  the  better  this  summer.  — 
Wheaton  (Minn.)  Gazette. 


What  Price  Glory 
The  World  War,  all  told,  cost  — 
apart  from  30  million  lives  —  400 
billion  dollars.  With  that  money  we 
could  have  built  a  $2500  house,  fur¬ 
nished  it  with  $1000  worth  of  fur¬ 
niture,  placed  it  on  five  acres  of  land 
worth  $100  an  acre  and  given  this 
home  to  each  and  every  family  in 
the  United  States,  Canada,  Australia, 
England,  Wales,  Ireland,  Scotland, 
France,  Belgium,  Germany  and  Rus¬ 
sia.  We  could  have  given  to  each 
city  of  20,000  inhabitants  and  over, 
in  each  country  named,  a  five  mil¬ 
lion  dollar  library  and  a  ten  million 
dollar  university.  Out  of  what  was 
left  we  could  have  set  aside  a  sum 
at  five  per  cent,  that  would  provide 
a  $1,000  yearly  salary  for  an  army 
of  125,000  teachers  and  a  like  salary 
for  another  army  of  125,000  nurses. 
—Nicholas  Murray  Butler. 


since  the  beginning  of  July  they 
been  distinctly  popular,  and  all  of  i  have  been  making  rapid  arrange- 
them  have  continued  to  do  a  good  ments  to  spend  some  time  near  the 
business  even  while  the  novelty  of  ’’Old  homestead.”  According  to  re- 
them  had  pretty  much  worn  off.  ports  a  large  proportion  of  these 
This  has  made  for  a  very  much  lar-  people  are  arranging  to  take  in  the 
ger  sale  of  popular  brands  of  Mont-  Gaspe  tour,  and  some  authorities 
real  distilleries  and  breweries.  One  'who  have  been  over  the  ground  late- 
of  the  reasons  for  their  success  is  '  ly  figure  that  in  five  or  six  years 
said  to  be  the  readiness  with  which  'this  trip  is  likely  to  be  one  of  the 
mixed  parties  can  be  conveniently  most  popular  on  the  continent. 


The  Rough  Old  Days 
A  dramatic  illustration  of  the 
change  which  has  come  over  prai¬ 
rie  transportation  in  the  last  fifty 
or  sixty  years  is  afforded  by  the 
handiwork  of  Mr.  Francis  Richard, 
who  was  born  near  Selkirk,  Mani¬ 
toba,  in  1864.  Mr.  Richard,  says 
the  Canadian  Government  Informa¬ 
tion  Bureau,  has  just  completed  the 
building  of  an  oldfashioned  Red 
River  cart,  made  entirely  by  hand 
from  bush  timber.  It  contains  not 
one  nail  or  screw,  and  no  metal 
whatever.  In  this  respect  it  runs 
true  to  its  type,  for  the  old  Red 
River  cart,  which,  before  the  com¬ 
ing  of  the  wagon,  and  later,  the 
railway,  was  the  vehicle  used  for 
transportation  throughout  the  vast 
area  from  Red  River  to  the  Rocky 
Mountains,  was  the  product  of  a 
strictly  self-contained  country.  Its 
huge  wooden  wheels  rumbled  over 
endless  prairie  trails  under  tire, 
guidance  of  early  settlers  or  trad¬ 
ers,  frequently  escorted  by  small 
detachments  of  the  Royal  Northwest 
•Mounted  Police. —  Agricultural  and 
Industrial  Progress  in  Canada. 
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Canadian  Bronze 


Among  other  bond  and  stock  hold-  \ 
ings  I  have  some  common  shares  1 
of  Canadian  Bronze  Co.  Ltd.,  and ' 
am  taking  the  liberty  of  writing  you  ' 
for  advice  as  to  whether  I  should 
keep  them  or  let  them  go. 

Notwithstanding  recurring  rum¬ 
ors  of  equipment  orders  from  the 
C.  P .  R.  and  the  C.  N  .R.,  j  have 
seen  nothing  to  indicate  that  any 
buying  has  been  done,  or  is  likely  , 
to  be  done  in  the  near  future.  What  \ 
is  your  opinion  on  the  outlook?  Is 
the  company  doing  any  better  thus 
year,  and  how  is  it  fixed  financial¬ 
ly  t 

Although  a  subscriber  of  some 
years  standing  to  The  Financial 
Times,  this  is  m,y  first  request  for 
your  help.  I  have  read  your  “Hints 
to  Investors"  page  closely,  however, 
and  have  obtained  considerable  bene¬ 
fit  therefrom  in  the  past — “G.  B.  C 


/NQUIRIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair,  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  All  answers  are 
tnailed  provided  postage  is  en¬ 
closed. 


the  property.  Recent  development 
work  at  the  mine  is  reported  to 


We  are  inclined  to  recommend  the  !  productive  of‘  good  re¬ 

retention  of  Canadian  Bronze  com-  i  sulls. 

mon  in  preference  to  disposing  of  annual  meeting  of  the 

the  stock  at  current  market  levels.  ^  company  held  in  Winnipeg  in  May 
The  company  is  the  leading  operator  shareholders  approved  the  for- 
in  the  bronze  industry  in  the  Do-  mation  of  a  new  company  with  an 
minion;  enjoys  strong  management '  ^•uthorized  capitalization  of  300,000 
and  direction;  has  valuable  connec- i  which  would  take  over  the 

tions  which  assure  profitable  opera-  assets  and  liabilities  of  the  old  com- 
tlons  imder  anything  like  normal '  pany  in  consideration  of  1,000,000 
business  and  industrial  conditions;  shares  which  provided  that  new 
and  has  maintained  a  strong  balance  stock  will  be  issued  to  shareholders 
sheet  position  despite  three  years  of  on  the  basis  of  two  new  shares  for 
declining  business  and  earnings.  each  three  old  shares  held,  1,000,- 
As  your  enquiry  suggests  you  are  000  shares  of  the  new  company  to 
aware  of,  Canadian  Bronze  is  depen-  be  held  in  escrow  pending  further 
dent  for  the  major  portion  of  its  financing  arrangomente  for  funds  to 
business  upon  orders  for  bronze  ,  resume  mining  and  milling' opeta- 
bearings,  bushings,  etc.,  from  the  !  tions  at  the  property, 

principal  railroads;  hence  the  con-  i  There  is  a  more  or  less  inactive 

traction  in  sales  and  profits  in  the  over-the-counter  market  for  the 

past  three  years  in  sympathy  with  '  stock  of  Oro  Grande,  and  the  last 

the  imfavorable  operations  of  the  quotation  we  have  available  is  ar 
railroad  companies  during  the  per- '  offer  at  12c  a  share  with  no  bids, 
iod.  You  are,  however,  apparently  |  *  »  ♦  » 

laboring  ^der  the  misapprehension  I  Walkerville  Breweries 
— a  fairly  common  one  among  in- 1  ,  ,  „  .  .  , 

vestors— that  Canadian  Bronze,  like  J  have  been  advised  to  buy  a  few 
the  car  companies,  depends  upon  the  shares  of  Walkerville  Breweries  but 
purchase  of  new  rolling  stock  by  the  want  to  do  anything  bhnd- 

railways.  This  is  not  so,  as  xly  and  I  would  be  greatly  obliged  if 
company  receives  orders  from  the  would  furnish  me  dll  in¬ 

roads  even  in  the  absence  of  new  formation  you  luive  on  this  stock. 
car  orders.  Bearings  and  bushings  Would  you  think  that  it  is  a  good 
on  rolling  stock  are  continually  be-  ^“3/  present  price  from  the 

ing  burned  out  so  long  as  the  equip-  standpoint,  and  of  course 

ment  is  in  use,  and  must  be  re-  ■  “  MHo  gambling.  G.  R. 
placed.  As  a  consequence  there  is  At  current  market  levels  of 
always  a  certain  volume  of  steady  around  7%  the  Stock  of  Walkerville 
business  for  the  company,  which  is.  Breweries,  Ltd.,  appears  to  offer 
accordingly,  never  in  the  position  of  some  attractions  as  a  speculative  in- 
the  car  companies  in  having  no  or- 1  vestment.  This  company  is  an  old 

ders  on  its  books  whatever.  established  brewing  organization 

For  the  year  1933,  Canadian  with  a  brewery  at  Walkerville,  On- 
Bronze  reported  net  profits  of  $110,-  tario,  having  an  annual  capacity  of 
440  and  net  earnings  on  the  com-  135,000  barrels.  Products  of  the 
mon  stock  equivalent  to  75  cents  a  company  are  well  and  favorably 
share.  This  compared  with  profits  known  through  Western  Ontario, 
of  $121,867  and  earnings  of  89  cents  where  a  substantial  market  for  its 
a  share  on  the  common  in  1932 ;  brands  have  been  built  up .  The 


profits  of  $198,377  and  earnings  of 
$1.85  a  share  in  1931;  and  profits  of 
$471,996  and  earnings  of  $5.10  a 
share  in  the  peak  years  of  1929. 
Dividends  on  the  common  stock,  of 
which  there  are  80,000  shares  of  no 
par  value  outstanding,  were  inaugu¬ 
rated  in  February,  1929,  with  a  pay¬ 
ment  of  50  cents  a  share.  In  May, 


new  beer  legislation  which  went  in¬ 
to  force  only  last  week  in  the  Pro¬ 
vince  of  Ontario  is  certain  to  re¬ 
sult  in  a  steady  and  substantial  in¬ 
crease  in  the  consumption  of  beer  in 
that  province.  Heretofore  it  has 
been  necessary  to  purchase  beer 
under  permit  from  the  government 
warehouse  and  consume  it  in  one’s 


1929,  the  dividend  was  placed  on  an  own  home.  Under  the  new  regu- 
nnTniai  tasis  Of  $2.50  a  share  and  lations,  however,  the  sale  of  beer 


62 cents  paid  quarterly  until  No¬ 
vember,  1931;  reduced  to  $1.25  a 
share  annually  in  February,  1932; 
If  and  reduced  to  its  present  basis  of 
|!l  60  cents  a  share  in  May,  1933. 

It  will  be  seen  that  directors  of 
the  company  have  followed  a  con¬ 
servative  policy  with  regard  to  divi¬ 
dends  on  the  common  stock,  reduc¬ 
ing  the  rate  of  disbursements 


both  by  the  bottle  and  by  the  glass 
in  licensed  hotels,  restaurants  and 
taverns  is  permitted,  and  it  is  a  lo¬ 
gical  assumption  that  the  demand 
for  beer  will  expand  accordingly. 

The  stock  of  this  company,  of 
which  there  are  375,000  shares  of  no 
par  value  outstanding,  was  offered 
to  the  public  in  September,  1933,  at 
a  price  of  $3.25  a  share,  and  the 


earnings  on  the  junior  security  de-  j  shares  were  shortly^afterwards  chH- 


clined.  As  a  result  surplus  has  ed  for  trading  on  the  curb  markets 
been  comparatively  well  maintained, !  both  in  Toronto  and  Montreal,  the 
amoimting  to  $325,375  at  the  end  of  opening  price  at  listing  being  the 
1933  as  compared  with  $592,387  at  issue  price  of  $3.25.  On  strong 
the  end  of  1930;  this  after  a  write-  market  sponsorship  the  Stock  was 
off  of  $105,000  to  depreciation  of  in- 1  run  up  to  a  high  of  $10  a  share 
vestments  in  1932.  The  1933  bal- !  this  year,  and  its  present  price  of 
ance  sheet  of  the  company  showed  ;  $7.75  to  $8  represents  an  apprecia- 
net  working  capital  of  $660,683,  j  tion  of  over  150  p.c.  on  its  initial 
with  current  assets  of  $772,293,  !  trading  level  during  a  penod  of 
equivalent  to  about  7  times  current  |  seven  or  eight  months. 

liabilities  of  $111,610.  Cash  and  j  - - — - 

marketable  securities  alone  amount- '  _  MJT  ^  O  m. 

ed  to  $275,745  equivalent  to  over  2^  j  ItlVeStmBflt  fOT  JVl<Xn  Ot  OBVCnty 


Monarch  Knitting 

I  have  been,  for  some  years,  hold¬ 
ing  25  shares  of  preferred  stock  in 
Monarch  Knitting  Co.,  Ltd.  The 
shares,  of  course,  cost  me  more  than 
they  are  now  worth  on  the  market, 
and,  in  addition,  I  have  received  no 
return  on  my  investment  up  until 
the  present  year,  in  which,  so  far, 
3  dividends  have  been  paid— one  3 
per  cent.,  and  two  1  per  cent.,  I  be¬ 
lieve. 

What  do  you  think  of  the  outlook 
for  this  company  and  the  probable 
market  for  its  stock?  Do  you 
think  the  company  can  pay  off  the 
big  arrears  of  dividends  on  its  pre¬ 
ferred  stock  without  changing  its 
capital?  Are  the  shares  worth  re¬ 
taining,  or  would  if  be  good  policy 
to  sell  now  and  get  into  something 
else?  If  the  latter,  what  would 
you  advise? — "D.  L.  B.” 

Monarch  Knitting  Co.,  in  common 
with  other  Canadian  knitting  com¬ 
panies,  has  enjoyed  a  substantial  re¬ 
covery  in  business  and  earnings 
during  the  past  two  years.  For 
1933  the  company  reported  operat¬ 
ing  profits  up  at  $114,860  from  $47,- 
164  in  1932,  and,  after  depreciation 
and  other  charges,  the  sum  of  $69,- 
773  was  added  to  surplus  for  the 
year.  Balance  sheet  position  was 
improved,  net  working  capital  being 
shown  on  the  last  balance  sheet  over 
$100,000  higher  at  $790,780,  with 
bank  loans  reduced  to  $143,401  from 
$267,325  on  the  previous  balance 
sheet. 

Dividends  on  the  preferred  stock 
were  deferred  for  the  quarter  ended 
April  30th,  1925;  payments  at  the 
rate  of  1%  per  cent,  made  quarter¬ 
ly  from  May,  1929,  to  November, 
1930;  none  paid  since  until  the  be¬ 
ginning  of  current  year  during 
which  5  per  cent,  has  been  paid  to 
date.  Arrears  of  dividends  as  at 
the  beginning  of  July  amounted  to 
271/4  per  cent.  The  prospects  for 
payment  of  these  heavy  dividend  ar¬ 
rears  in  cash  appear  obscure.  The 
outstanding  preferred  stock  is  com¬ 
paratively  modest — amounting  to 
only  $750,000;  but  wiping  out  the 
271^  per  cent,  of  dividend  arrears 
would  call  for  the  payment  of  $356,- 
250,  a  substantial  amoimt  when  the 
company’s  past  record  of  earnings 
is  taken  into  consideration.  Sur¬ 
plus  is  comparatively  high  at  $594,- 
248,  as  indicated  in  the  last  balance 
sheet,  but  against  this  surplus  there 
is  a  goodwill  item  of  $995,905  on  the 
balance  sheet. 

Probability  is  that  arrears  of  divi 
dends  on  the  preferred  stock  will  be 
liquidated  in  stock  or  in  some  other 
manner  rather  than  paid  in  cash. 
Fven  allowing  for  the  fact,  however, 
that  payment  of  arrears  in  cash  ap¬ 
pears  somewhat  unlikely,  the  pre¬ 
ferred  stock  of  Monarch  Knitting, 
at  to-day’s  market  quotations  of 
around  70,  appears  to  offer  Mme  at¬ 
tractions  for  a  hold.  Provided  the 
company  can  afford  to  pay  7  per 
cent,  on  the  shares  this  year, 
as  appears  probable,  a  yield  of  10 
per  cent,  at  the  present  price  is  in¬ 
dicated.  In  addition,  the  knitting 
industry  in  the  Dominion  is  to-day 
in  a  healthy  condition,  and  the  com¬ 
pany,  with  a  Canada-wide  reputa¬ 
tion  for  its  products,  should  partici¬ 
pate  materiaUy  in  the  improved 
operations. 

Considering  the  situation  from 
every  angle,  we  would  be  inclined  to 
recommend  the  retention  of  your 
holdings  in  this  stock  rather  than 
its  sale  at  this  time. 

*  *  *  * 

Premier  Border 

With  regard  to  Premier  Border 
Gold  Mining  Co.  Is  mine  still  be¬ 
ing  worked?  What  is  the  present 
situation. — “N.  B.  F.” 

Development  at  the  Premier  Bor¬ 
der  property  has  been  dormant  since 
1930  except  for  a  little  diamond 
drilling.  Three  veins  were  encoun¬ 
tered  in  the  prospecting  tunnel 
driven  by  the  company  prior  to 
1930,  which  gave  promising  assays. 

It  is  understood  the  company  has 


times  total  current  liabilities.  De¬ 
preciation  policy  has  been  generous. 


fixed  assets  having  been  depreciat- 1  I  would  like  your  advice  as  to  a 
ed  to  the  extent  of  39  per  cent.  The  !  small  investment.  I  am  over  70 
company  has  no  funded  debt,  and  years  of  age,  am  earning  very  little 
outstanding  preferred  stock,  as  at  now  as  my  health  is  only  fair.  My 
the  end  of  1933,  amounted  to  only  '  children  are  grown  up  and  are  not 
$720,000,  a  total  of  $530,000  of  the  dependent  on  me.  My  wife  and  I 
original  $1  250,000  of  preferred  stock  live  alone.  I  have  had  some  bonds 
having  been  redeemed  through  sink- 1  in  the  past  but  even  they  fell  down 
ing  fund  operations.  I  uihen  the  depression  came.  To  buy 

With  regard  to  the  early  pros-  j  bonds  now— the  return  is  so  low— 
pects  for  the  company,  it  is  under- 1  one  would  need  a  lot  of  them  to 
stood  that  operations  during*  the  give  much  income.  Besides,  I  / 
first  half  of  this  year  have  been  on  j  that  municipalities,  provinces,  and 
a  more  active  scale  than  for  the  |  even  the  Dominion,  borrow  too  much 
same  period  in  1933.  The  second  ■  and  I  don’t  know  how  they  will  ever 
six  months  of  the  year  are  the  most  '  pay  the  money  back,  and  don  t  feel 
active  for  the  company  with  the  ;  like  encouraging  them  to  borrow. 
heavy  railroad  traffic  involved  in  f  have  had*  mortgages  and  lots  of 
the  moving  of  the  western  crops,  trouble  with  them  since  provinces 
Although  earlier  crop  estimates  for  began  to  alter  the  laws 
the  prairie  provinces  have  been  re-  |  fere  with  the  collection  of  both 
duced  in  the  past  month,  prospects  j  principal  and  interest.  So  I  m 
are  that  the  yield  for  the  current  i  through  with  mortgages. 
season  may  still  be  in  excess  of  I  have  collected  proceeds  of  a 
that  for  last  year,  with  marketing  |  moderate  amount  of  insurance— ^ll 
conditions  much  more  favorable  due  ^that  will  come  to  me  during  my  life- 
to  the  short  world  crop.  Indications  1  time.  At  present  my  income  is 
are,  therefore,  that,  in  the  absence  |  nearly  all  from  stocks.  I  own  a 
of  some  unforeseen  adverse  develop-  |  number  of  stoc^  which  have  stop- 
ment  operating  results  of  Canadian  ;  ped  paying  dividends,  and  some 
Bronze  for  the  full  12  months  of  i  which  have  reduced  them.  By  eco- 
1934  will  show  an  improvement  over  nomical  living,  I  keep  within  my  xn- 


1933,  with 
scale. 


earnings  on  a  higher 


Oro  Grande  Gold 

Aa  a  subscriber  I  would  like  your 
opinion  of  Oro  Grande  Gold  Mines. 


and  sure,  and  yield  in  the  neighbor¬ 
hood  of  six  per  cent.  What  do  you 

wv.™  _  think  of  Goodyear  pfd.,  Canada 

/  hold  a  quantity  of  these  shares  |  Vinegar,  S.  Canada  Power,  Mc- 
and  notice  they  are  not  now  listed  ■  Call-Frontenac ,  Walkers,  pfd.f 


come,  and  occasionally  have  a  few 
hundreds  to  invest.  Would  you  give 

me  your  selection  of  half  a  dozen  ^ _ _ _  _ 

stocks  or  more,  which  would  be  safe  1  matter  how  strong  and  well-estab 


stock  holdings.  There  are  quite  a 
number  of  preferred  stocks  on  the 
Canadian  markets  which,  with  long 
records  of  uninterrupted  dividends 
in  the  past,  offer  every  prospect  of 
continued  disbursements  in  the  fu¬ 
ture  granted  anything  like  an  early 
return  to  normal  conditions.  From 
such  stocks  it  would  be  an  easy 
matter  to  choose  a  list  which  would 
provide  an  average  yield  of  six  per 
cent,  or  over,  with  comparatively 
sound  security.  A  representative 
group  is  shown  as  follows: 

Approx. 

Stock  Div.  Mkt.  Yield 

Can.  Gen.  Elec.  $3.50 
Dom.  Textile  . .  7.p.c. 

Goodyear  Tire  .  7  p.c. 
McColl-Fronten..  6  p.c. 

Ottawa  Power  6’/4  p  c. 

Penmans  ...  6  p.c. 

Average  yield .  6.17 

All  of  the  above  securities  have 
earned  and  paid  their  dividends 
without  interruption  over  a  period; 
the  companies  are  among  the  lead¬ 
ers  in  their  respective  industries; 
and  are  well  managed,  strong  fin¬ 
ancially,  and  good  earners  under 
an}r^ing  approaching  favorable 
business  conditions.  At  the  same 
time  they  are  subject  to  all  the  haz¬ 
ards  of  corporation  stocks,  which,  no 


in  the  reports  of  the  papers. 

Are  these  shares  of  any  value, 
— any  information  concerning  this 
matter  will  be  greatly  appreciated 
by  me. — “J.  G.” 

The  outlook  for  Oro  Grande  is 
somewhat  obscure.  The  property 
ot  this  company  is  located  at  Bull- 


others  that  you  perhaps  prefer  to 
these. — "Armbee.” 

In  the  light  of  the  fact  that  you 
are  largely  dependent  upon  the  re¬ 
turn  from  your  investments  for  your 
income,  stocks,  either  preferred  or 
common,  should  not  properly  be  con¬ 
sidered  for  the  Investment  of  the 
dog  Lake  in  the  Central  Manitoba  funds  made  available  from  the  ma- 
mlning  area.  The  company  was  i  turing  of  your  Insurance  policy, 
formed  in  April,  1932,  and,  in  July  |  It  is  true  that  high-grade  bonds, 
of  that  year,  a  small  mill  was  put  1  at  current  market  levels,  provide  a 
In  at  the  property  which  was  oper-  j  meagre  yield,  and  therefore  appear 
ated  continuously  until  October  |  unattractive  to  one  whose  Income 
15th  with  a  capacity  of  one  ton  per  1  has  already  been  Impaired  by  loss 
day.  Early  in  1933  plans  were  com-  I  of  dividends  and  Interest  on  stocks, 
pleted  to  finance  the  property  bonds,  and  mortgages  already  held, 
through  to  production  on  a  more  1  Your  past  experience  with  irtocks, 
ambitious  scale,  and  mining  and  j  however,  merely  provides  an  exam¬ 
milling  capacity  with  a  total  capa-  pie  of  what  might  conceivably  hap- 
clty  of  75  tons  were  established  at  pen  again  if  you  should  add  to  your 


lished  the  company,  must  always 
be  recognized  as  being  present.  It 
is  almost  impossible  to  forecast 
what  the  position  of  any  corporation 
stock  might  be,  say,  10  years  from 
now,  this  in  view  of  the  uncertain¬ 
ties  that  are  bound  to  exist  in  the 
business  and  industrial  fields. 

For  a  man  of  your  age  and  in 
your  position,  with  no  dependents 
except  your  wife,  a  joint  atmuity 
would  appear  to  ^  an  ideal  form  of 
investment.  In  taking  out  an  an¬ 
nuity,  of  course,  you  would  be  using 
up  the  principal,  but  it  is  to  be  as¬ 
sumed  from  your  enquiry  that  your 
children  are  able  to  look  after  them¬ 
selves  and  that  you  are  more  con¬ 
cerned  in  adding  to  the  comforts  of 
yourself  and  your  wife  duri^  your 
remaining  years  than  in  leaving  an 
estate  for  your  family.  If,  how¬ 
ever,  you  do  not  favor  an  annuity, 
the  available  funds  should,  we  be¬ 
lieve,  be  invested  in  high  grade 
bonds  rather  than  in  stocks. 


Investment  of  $2000  to  Yield  6  P.C. 


I  have  a  client  who  has  $2,000  to  f 
invest,  and  I  told  him  that  I  had  | 
been  taking  your  paper  for  some ! 
time  and  found  the  advice  on  in- ! 
vestments  to  be  practically  100  per 
cent.  Would  you,  therefore,  kindly 
give  me  your  opinion  for  the  in¬ 
vestment  of  the  above  sum  which, 
of  course,  can  be  divided  among  isj- 
dustrial  bonds,  preference  shares, 
and  common  stocks.  He  at  present 


holds  a  number  of  Dominion  and  j 
provincial  bonds  and  he  is  not  de¬ 
pendent  upon  the  immediate  returns  \ 
of  the  said  $2,000,  but  wishes  a  com- 
paratively  safe  investment  at  a  fair 
rate  of  interest  and  some  chance  of 
appreciation. — “K.  C.” 

We  are  pres Ai ting  herewith  a 
typical  investment  for  an  invest¬ 
ment  of  $2,000  in  corporation  bonds, 
preferred  stocks,  and  common  j 
stocks: — 


Bonds. 

Approx.  Approx. 

Price  Cost  Return 

$200  Beauhamois  5V4  1973  .  101  $202  $11.00 

200  Dominion  Canners  6’s  1940  .  108  216  12.00 

200  Howard  Smith  5%  1953  .  96  192  11.00 


Average  yield — 5.57  per  cent. 
Preferred  Stocks. 


$610  $34.00 


Approx.  Approx. 
Dividend  Price  Cost  Return 

3  Shares  Can.  Nor.  Power . .  7  p.c,  100  $200  $14.00 

2  Shares  Can.  Bronze . 7  p.c.  102  204  14.00 

2  Shares  St.  Lawrence  Flour  ....  7  p.c.  100  200  14.00 


Average  yield — 6.95  per  cent. 
Common  Stocks. 


$604  $42.00 


Approx.  Approx. 

Dividend  Price  Cost  Return 


Shares 

Shares 

Shares 

Shares 

Bldg.  Products  "A”  . .  . . 
Loblaw  Grocet.  "A”  . .  . . 
National  Breweries  . .  . . 
Penmans . 

$1.00 

1.00b 

1.60 

3.00 

21 

16  Vs 
26% 
55 

$210 

198 

210 

220 

$10.00 

12.00 

12.80 

12.00 

Average  yield— 5.69 

per  cent. 

$838 

$46.80 

It  will  be  seen  that  the  average 
return  on  the  above,  which  repre¬ 
sents  a  total  investment  of  Just  over 
$2,050,  is  approximately  6  per  cent., 
the  $610  in  bonds  giving  a  yield  of 
5.57  per  cent.;  the  $604  of  preferred 
stocks  a  yield  of  6.95  per  cent.;  and 
the  $838  of  common  stocks  a  yield 
of  5.59  per  cent. 

All  of  the  securities  in  each  clas¬ 
sification  have  a  good  past  record 


of  interest  and  dividend  payments; 
the  companies  in  each  case  are  in  a 
good  position  and  prepared  to  de¬ 
rive  full  benefits  from  any  improve¬ 
ment  in  general  business  and  indus¬ 
trial  conditions  that  may  develop  in 
the  early  future;  and  the  securities, 
in  addition  to  offering  a  healthy  de¬ 
gree  of  security,  all  give  promise  of 
some  measure  of  market  apprecia¬ 
tion  over  a  mod  -rate  period  granted 
favorable  market  conditions. 


about  $12,000  in  its  treasury  and 
owns  its  properties  outright.  So 
far  as  is  known  resumption  of  de¬ 
velopment  at  this  time  is  not  con¬ 
templated. 

«  «  «  V 

B.  C.  Nickel 

I  should  very  much  appreciate 
your  opinion  on  the  purchase  of  B. 
C.  Nickel  at  its  present  price  of 
around  75c.  What  are  the  pros¬ 
pects  of  the  mine,  and  what  is  the 
market  for  nickel  (outside  muni¬ 
tions  of  war)  having  regard  to  the 
already  large  output  of  established 
mines  ? 


Your  kind  advice  in  the  past  has 
in  every  case  proved  most  satisfac¬ 
tory. — "Quien  Sabe." 

’The  stock  of  B.  C.  Nickel,  at  cur¬ 
rent  levels  of  around  75c,  appears 
to  offer  some  attractions  as  a  spe¬ 
culation.  This  in  view  of  the  strong 
Interests  behind  this  company  and 
favorable  results  already  attained 
from  development  of  the  property. 

The  company  is  controlled  by  a 
strong  financial  group,  including 
Bernard  E.  Smith,  Col.  Victor  Spen¬ 
cer,  David  E.  Sloan,  all  directors  of 
Pioneer  Gold  Mines.  The  property 
comprises  upwards  of  100  claims 


Our  LONDON  Office 

The  London  Office  of  The  Dominion  Bank  at  No.  3  King 
William  St.,  E.C.4,  is  situated  at  the  financial  centre  of 
the  city,  A  London-trained  staff  and  foreign  connections 
of  high  standing  facilitate  transaaions  in  Exchange  on 
all  foreign  Countries. 

Canadians  in  London  are  invited  to  make  our  London 
Office  their  financial  headquarters.  Our  Letters  of  Credit, 
and  Travellers’  Cheques  are  honored  by  leading  banka^ 
transportation  companies  and  hotels  everywhere. 

Letters  may  be  addressed  to  Canadian  tourists  in  cate  of 
our  London  Office  to  be  foiwarded  as  desired.  Prompt 
service  on  telegraph  and  cable  transfers. 
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located  in  the  Yale  mining  division 
of  British  Columbia. 

Late  last  year  an  intensive  pro¬ 
gram  of  development  work  was  in¬ 
augurated  at  the  property,  which  in¬ 
cluded  the  driving  of  two  tunnels, 
the  main  tunnel  to  4.200  feet  and 
the  second  exploration  tunnel  to  1,- 
600  feet.  At  last  reports  early  this 
month  the  main  tunnel  had  attain¬ 
ed  a  length  of  over  2,890  feet,  while 
the  No.  2  tunnel  was  at  approxi¬ 
mately  820  feet. 

Officials  of  the  company  estimate 
that,  when  the  present  exploratory 
tunnel  is  completed,  there  will  have 
been  blocked  out  2,000,000  tons  of 
ore  with  a  nickel  content  of  2%. 
It  is  stated  that,  when  the  extent 
of  operations  at  the  property  is 
known  to  officials,  which  will  pro¬ 
bably  be  within  the  next  six  months, 
a  tramway  will  be  erected  at  the 
mine  to  take  the  ore  3^  miles  to 
the  mill  and  smelter  site.  There 
have  been  reports  recently  that  the 
company  was  having  trouble  with 
its  power  development  and  that  a 
shortage  of  power  for  development 
threatened.  Recent  advices  from 
the  Coast,  however,  indicate  that 
this  threat  has  now  been  eliminated, 
with  a  new  and  larger  dam  having 
lately  been  completed  at  the  power 
site,  and  that,  as  a  result,  there  is 
now  an  ample  supply  of  power  for 
development  work. 


Referring  to  the  market  for  nick¬ 
el,  provided  this  Pacific  Coast  pro¬ 
perty  develops  into  a  substantial 
producer  of  the  white  metal,  there 
does  not  seem  to  be  any  cause  for 
nervousness  in  this  regard  at  the 
present  time.  Falconbridge  Nickel 
is  having  no  difficulty  whatever  in 
disposing  of  all  the  nickel  it  can 
produce;  this  despite  the  tremen¬ 
dous  current  production  of  the  big 
International  Nickel  Company.  It 
should  be  remembered  that,  follow¬ 
ing  the  finish  of  the  world  war,  in¬ 
tensive  research  was  instituted  in 
an  effort  to  develop  new'  peace  time 
uses  for  nickel.  International  Nickel, 
of  course,  being  very  largely  res¬ 
ponsible  for  this  research.  The 
success  attained  by  the  research  or- 
organization  of  International  Nickel 
is  indicated  by  the  fact  that  con¬ 
sumption  at  the  present  time  closely 
approximates  that  of  the  peak  year 
of  1929;  this  despite  the  fact  that 
industry  as  a  whole  this  year  is 
Still  very  far  short  of  the  1929  level. 
Research  efforts  have  not  by  any 
means  been  abandoned,  and  new 
uses  are  still  being  developed  right 
along.  It  seems  seife,  however,  to 
assume  that  normal  peace  time 
markets  for  nickel  will  continue  to 
expand  for  some  time  to  come,  and 
that,  therefore,  there  is  ample  room 
for  another  new  producer  in  the  in¬ 
dustry. 


New  lattie 


$450,000 

Nanaimo-Duncan  Utilities,  Limited 

53^%  First  Mortgage  30-Year  Sinking  Fund  Bonds,  Series 


Dated  July  2nd,  1934 


Maturing  July  2nd,  1964 


Principal  and  semi-annual  interest  (July  2nd  and  January  2nd)  payable  in  lawful  money  of  Canada  at  The  Royal 
Bank  of  Canada  at  Vancouver,  Victoria,  Winnipeg,  Toronto,  Montreal,  Saint  John  and  Halifax.  Coupon 
Bonds  in  denominations  of  $1,000  and  $500,  with  privilege  of  registration  as  to  principal.  Redeem¬ 
able  as  a  whole  or  in  part  on  any  interest  date  at  105%  up  to  and  including  July  2nd, 

1939;  104%  up  to  and  including  July  2nd,  1944;  103%  up  to  and  including  July 
2nd,  1949;  102%  up  to  and  including  July  2nd,  1954;  101%  up  to  and 
including  July  2nd,  1959;  thereafter  at  par  until  maturity. 

Trustee:  Montreal  Trust  Company. 

CAPITALIZATION 

514%  First  Mortgage  30-Year  Sinking  Fund  Bonds,  Series  “A” 

6%  Sinking  Fund  Debentures  of  the  City  of  Duncan,  B.C., 

assumed  by  the  Company,  maturing  1937  and  1955 _ _ 

Common  Shares  ($20  par  value)  _ _ _ 


Authorized 

$450,000.00* 


21,774  shs. 


Outstanding 

$450,000.00 

68,499.35 
21,774  shs. 


^Additional  Bonda  mar  ho  isiued.  hut  only  subject  to  the  restrictions  of  the  Trust  Deed. 

The  following  is  summarized  from  information  which  has  been  supplied  to  us  by  Mr.  B.  H.  Milner,  K.C., 
President  of  the  Company:-— 

THE  COMPANY 

Nanaimo*Duncan  Utilities,  Limited,  was  incoiTJorated  June  11th,  1934,  imder  the  laws  of  the  Province  of 
British  Columbia,  to  acqmre  the  undertakings  formerly  operated  by  Nanaimo  Electric  Light,  Power  and  Heating 
Company,  Limited,  and  Duncan  Utilities,  Limited.  These  companies  have  been  engaged  in  the  business  of  sujmly- 
ing  electric  light  and  power  services  to  a  population  of  approximately  15,000  in  the  territory  covering  the  East 
Coast  of  Vancouver  Isfan^  B.C.,  from  Cowichan  to  North  Wellington,  embracing  the  municipalities  of  Duncan, 
Ladysmith  and  Nanaimo.  The  Duncan  Company  also  served  the  City  of  Duncan  with  water.  There  are  approx¬ 
imately  4,036  individual  electric  services  and  about  570  water  services. 

The  assets  acquired  by  the  Company  had  a  book  value  as  at  December  31st,  1933  of  $1,089,862.  An  appraisal 
by  the  B.C.  Appraisal  Company,  Limited,  of  Vancouver,  B.C.,  under  date  of  June  20th,  1934,  values  the  Company's 
fixed  assets  at  $1,044,780  replacement  value  new,  with  depreciated  value  of  $733,630. 

The  Bonds  of  this  issue  are  being  used  to  retire  $500,000  of  61-6%  First  Mortgage  Bonds  of  Nanaimo 
Electric  Light,  Power  and  Heating  Company,  Limited,  and  $100,000  of  6>^%  First  Mortgage  Gold  Bonds  of  Dun¬ 
can  Utilities,  Limited. 

EARNINGS 

Earnings  of  the  combined  properties  for  the  past  five  years,  as  certified  by  Reginald  Genn,  C.A.,  Victoria, 
B.C.,  have  been  as  follows: — 


1929  .. 

1980  „ 

1981  ._ 
1932 


Gross 

Earning 

$185,664.64 

212,333.61 

213,678.92 

204,889.05 

206,723.34 


OperatinsT  Expeniea 
Maintenance  and 
Taxes 

$100,813.20 
111,786.83 
125,860.30 
110,660.08 
116,264.85 
113,057.05 


Available  for 
Bond  Interest 
Pepreciation,  Etc. 

$  84,851.44 
100,546.68 
87,818.62 
94,328.97 
90,458.49 
91,600.84 


1933  . . . . . . 

Average  for  five-year  period  204,657.89 
Average  annual  net  earnings  for  the  5  years  ended  31st  December,  1933,  available  for  interest  and  deprecia¬ 
tion  have  therefore  been  $91,600  —  or  more  than  3^  times  the  annual  interest  requirements  amounting  to  $24,750 
on  the  $450,000  of  the  6%%  First  Mortgage  30-Year  Sinking  Fund  Bonds,  Series  “A”. 

SECURITY 

These  Bonds  are  a  direct  obligation  of  the  Company  and  are  secured  in  the  opinion  of  Counsel  by  a  specific 
first  mort$:age  and  pledge  of  all  the  Company’s  fixed  assets,  whether  now  owned  or  hereafter  acquired,  including 
its  franchises,  licenses,  etc.,  as  more  particularly  described  in  the  Trust  Deed  imder  which  the  Bonds  are  being 
issued,  and  by  a  floating  charge  on  all  the  other  assets  of  the  Company,  both  present  and  future. 

Subject  to  the  provisions  of  the  Trust  Deed  securing  the  Bonds,  additional  Bonds  of  Series“A”or  of  any  other 
series  may  be  issued  in  amounts  not  exceeding  75%  of  expenditures  made  for  additional  property  acquired  after 
July  2nd,  1934,  provided  that  net  earnings  of  the  Company  during  twelve  consecutive  months  out  of  the  fifteen  pre¬ 
ceding  months  are  not  less  than  2%  times  annual  interest  charges  on  the  Bonds  including  anyunderlyingbondswhich 
may  be  then  outstanding,  and  on  the  Bonds  then  to  be  issued:  or  may  be  issued  to  refund  par  for  par  underljnng 
bonds  secured  on  additional  property;  provided,  however,  that  the  amount  of  additional  Bonds  to  be  issued  for  such 
purposes  shall  not  exceed  75%  of  the  cost  of  fair  value  of  such  additional  property.  , 

The  Trust  Deed  provides  for  an  annual  sinking  fund  of  $6,000,  commencing  September  1st,  1935,  to  be 
used  by  the  Trustee  for  redemption  of  Bonds  of  this  issue. 

We  offer  these  Boride  for  delivery,  if,  as  and  when  issued  and  received  by  ue  and  subject  to  approval  by  our 
counsel  of  aU  proceedinge,  at— 

Price:  93  and  accrued  interest,  yielding  over  6% 

Descriptive  circular  will  be  supplied  on  application. 


W.  C.  Pitfield  &  Company  Limited 

235  St.  James  Street  MONTREAL  *Phone  MArquette  9321 
TORONTO  OTTAWA  QUEBEC  SAINT  JOHN  FREDERICTON  HALIFAX  VANCOUVER  LONDON.  ENG. 

The  above  etatemente  are  not  ffuaranteed,  6tif  are  haeed  upon  information  which  we  believe  to  be  reliable  and  on  whiek  we  acted  M 
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INCREA9NG PRICES;  r:|  1 1 1 !  j  ^ 

Main  Hope  Lies  in  Opening  Upj 

of  Foreign  Markets,  Digest  \  _ _1> 

Co>  States 

-  -  I  _2o - 1 - 20 

YEAR  ENDS  AUGUST  31  ^ _ _ 

-  -  .  _25 - ^-H - - - 25 

In  view  of  the  imminent  closing'  | 

of  the  fiscal  years  of  the  Canadian;  -30 _ - -30 

milling  companies  and  the  curren'  1 

advance  in  grain  prices,  the  review  _35^  — —  ^!!! _ 35 

of  the  industry  prepiirod  by  the  | 

Digest  Co.,  is  of  more  than  passing  . _ _ _ _ L— L— J |-i0 

interest.  The  rise  in  grain  prices  i  m  a  m  i  j  a  s  o  n  0  j  emamj  iasono 

in  recent  months  affords  some  op  i  1933  1934 

portnnlty  for  inventory  profits,  tind  ;  ' 

If  this  is  maintained,  the  fortheom-  Kusiness  in  Canada  as  at  July  first  registered  22%  below  computed 
ing  financial  statements  should  show  i  uormal,  according  to  the  McConnell  &  Fergusson  Monthly  Index.  This 
profits  as  high  as  and  possibly  above  represents  an  unchanged  condition  from  tlie  month  previous  and  an 
last  year’s,  states  the  review.  iiuprovcmcnt  over  last  year  of  10.6  points,  the  Index  at  July  first.  1933, 

Canadian  flour  production  in  re-  |  standing  at  67.49<:  of  normal. 

cent  months  shows  a  slight  imrpove-j  _ _ _ 

ment  over  last  year,  but  the  Indus-  j 

try  la  not  keeping  pace  with  the  |  a  rip  ¥T  T?  ¥  ¥"¥¥“¥¥/'  ¥  n'' 

general  business  recovery.  Its  main  ;  I  ■  J|[ 

hope  at  the  present  stage  is  in  the  1 
possible  markets  which  may  be  | 

opened  up  by  declining  world  sup-  I  ,  .  „  .  ,  .  ,  ,  .  n-u 

plies  of  grain  and  flour,  according!  (Continued  from  Page  1.)  1  lirospcct  of  rain  for  48  hours  Ihe 


whose  statistics  were  tabulated  had  There  was  a  total  of  9,995 
941.165  persons  on  their  July  1  sold  for  $10,236,278  in  June, 
staffs,  as  compared  with  899,751  on  for  $14,000,151  in  May,  and  6,0 
I  June  1,  1934;  this  pronounced  in-  for  $6,633,310  in  June,  1933. 

I  crease  of  41,414  employees  during  New  passenger  cars  ^sold  ‘ 
the  month  caused  the  index  to  rise  bered  8,394  in  June,  11,710  in  Ma.v, 
by  4.4  points  to  101.0  on  the  latest  and  5,805  in  June.  1933, 

I  date,  as  compared  with  the  average  were  valued  at  $8,671,656, 

I  seasonal  advance  of  about  2  points  278,  and  $5,906,912  respectively. 

I  in  the  years  1921-1933.  The  unad-  There  were  1,601  truc_ks  and  buses 
;  justed  index,  based  on  the  1926  av-  sold  in  June  at  $1,564,713,  compaiea 
i  erage  as  100,  was  96.6  on  .Tune  1,  with  1,837  at  $1,853,873  m  May,  and 
I  1934.  while  lon  July  1  in  the  years  707  at  $727,306  in  June  last 
since  1920,  it  was  as  follows;  1934,  Production  of  automobiles  in  Gan- 


WIDE  EXPANSION 
IN  SALMON  PACK 
OF  BR.  COLUMBIA 


TIEW  DEAL’  HELD 
RESPONSIBLE  FOR 
WALL  ST.  SLUMP 


101.0 

1933, 

84.5; 

1932, 

88.7; 

1931. 

1  103.8 

1930, 

118.9; 

1929, 

124.7; 

1928. 

i  117.7 

1927, 

109.7; 

1926. 

105.0; 

1925, 

'  98.0; 

1924, 

97.1: 

1923, 

100.7; 

1922. 

,  92.2 

and  19 

21,  88 

.6.  T 

he  employ- 

1931.  ada  totalled  13.905  units  in  June  as  BIG  EXPORT  MARKETS 


ROOSEVELT’S  MISTAKE 


total  included  10.810  passenger  cars  Vancouver 
.md  3.095  trucks.  Of  the  number  canned  sain 


ment  index  at  the  beginning  of  made  for  sale 


■ancouver  Bureau  The  Financial  Times  New  York.— The  irregular  market 
Vancouver.  -  British  Columbia  s  ,n  securities  brought  an  end  t,o  an 
nned  sahnon  pack  shipped  to  exciting  week  in  which  internatlon- 


present  month  was  higher  I  passenger  cars 


in  Canada,  6,711  were  world  markets  during  the  year  end-  rtnmnati/. 

ami  I.ln  we  ins  .luaa  30  totalled  ,.,03.929  ca,.a,  tT.K““ce“: 


,  ;  I  ^  ^  ,933  1  1934  I  bor  1.  19.31.  |  ports  during  .luno  numbered  2.56 i presents  a  substantial  increase  over  ^ 

d  *  . .  I  The  favorable  movement  noted  in  p,,ssenger  cars  and  117  trucks  while |ti!e  pack  of  last  year,  which  aggro-  ^  manv 

Business  in  Can.ada  as  at  July  first  registered  22%  below  tomputed  '  three  months  for  which  L^e  volume  of  exports  was  the  soimon '^^mind  itc  wnv  in  un3.ble  to  meet  the  calls  for 

^' !  uormal,  according  to  the  McConnell  &.  Fergusson  .Moutlily  Index,  'phis !  have  been  compiled  h.as  greatest  since  IMarch,  19u0.  and  in-  .  fn  uii  tho  T»rinrinni  ^.dditional  margin  and  their  ac- 

®  represents  an  unchanged  condition  from  tlie  inontli  previous  and  an  Provided  work  for  nearly  91,(00  dpded  4.013  passenger  cars  and  1.-  ‘  wnriH  <1,0  ihut  f^ounts  were  liquidated,  .says  C.  Nor- 

iiuprovcmcnt  over  last  year  of  10.6  points,  the-  Index  at  July  first.  1933,1*’®'"*’^“^’  besides  increasing  the  285  trucks.  The  Canadian  consump-  ■  ,  .  ,  ehinmcnts  Statler,  financial  editor  of  The 

-  ‘  standing  at  67.4%  of  normal.  i  working  hoiirs  of  others  previously  tipp  of  motor  vehicles  in  June,  as  ‘he  ‘wo  largest  parcel  shipments  Tribune. 

!-i  _  I  employed.  The  improvement  com-  determined  by  adding  the  imports  were  to  Antwerp  and  Sydney,  Aus-  p-iactors  which  brouaht  about  the 


M  A  M  1  1 

1934 


than  at  any  other  date  in  the  two  trucks,  the  balance  in  each  case  be- [  according  to  figures  given  out  by  gj^n  ^nd  wrote  their  record  for  the 
and  two-thirds  years  since  Novem- |  jpg  intended  for  export.  Actual  Im-  the  Merchants  Exchange.  This  re-  financial  world  on  the  ticker  tane  It 
bor  1,  1931.  nnrts  during  Juno  numbered  2.56 , presents  a  substantial  increase  over  .  norir^a 


was  a  period  of  disappointment  for 
a  host  of  small  traders,  for  many 


employed.  The  improvement  com¬ 


pares  satisfactorily  with  the  aggre-  “sports  of  373  to  the'^8.428  made  for! 'i*’  indication  of  the  (iecUne°'^we7c*^*many*^and'^ varied  and 

11.000  and  38,000  employees  re-  pnits.  Inr  tish  IMes  Au^stranr  Strafts^  ‘hem.  as  did  a  member  of  the  Se- 

0^193^  f932"‘‘7nd  ‘h<'  Sements  Centt7  .aS  Som^  Exchange  Commission, 

pectivplv  The7cond  nu-vrter  of  the  aSPregate  output  of  cars  and  trucks  inp_  Dutch  East  Indies.  Holland.  Ta-  ^nd  lay  the  blame  at  its  door, 
year  is  Mrimnr a  77d  of  inten-  *“•“*■*  ""h®  New  Zealand,  India.  Tariffs  And  many  of  these  factors 

sified  in7s7a  icUvS  bii  ho  ''’“h  30.262  and  39,669  for  Iheih.ave  curtailed  .sales  to  tlie  United  were  not  essentially  new  or 


AT  THE  LOOKOUT 


(Continued  from  Page  1.) 


I  I  I  I  |\  I  I  I  J  I  i  11,000  and  38,000  employees  rc- 

I  ported  in  the  same  throe  months 

_ _loF  T933,  1932  and  1931,  re.s- 

i  pectively.  The  second  quarter  of  the 
lirospcct  of  rain  for  48  hours  The.  year  is  normally  a  period  of  inten- 


to  the  current  weekly  review  of  the  !  while  important  contracts  were  bs-  soutliern  and  some  central  (Jistncts  sified  industrial  activity 
Digest  Co.  j  ing  negotiated  under  the  federal  "*  oacli  piovince  liavc  suffered  most,  general  increase  in  emp 

'Phe  Can,idian  industry  lias  been  |  government's  public  works  pro-  northern  districts  Laxe  good  j  f fj^^ee  months  has 

in  more  or  less  difficulty  ever  since  j  gram,  few  were  closed.  pro.spccts.  .1  ably  exceeded  the  average  in  the  - 

the  war-time  boom.  Wlien  supplies  1  ^  liriiish  ( olumbia,  crops  in  years  since  1920.  It  is  noteworthy  July  Contracts 

from  Australia  and  .Souili  America  ■  Marked  Contraction  some  .southern  districts  and  on  the  average  payroll  of  the  8.716  Ijici-  Vaar 

again  flowed  freely  to  Europe  com-  1  In  Business  Failures  Island  also  suflercd  severely  from  fjemg  reporting  on  July  1.  1934, 

petition  for  domestic  outlets  in  Can- j  v,»cOh  i  icn  "’C  J»‘.V  drought  and  the  nild-moutli  stood  at  108,  compared  with  an  aver-  The  Dominion  Government  pro- 

ada  and  in  the  I’nifcd  Stales  hoeame  '  The  improved  heal  h  of  l  anadian  rams  were  not  sutficient  lo  help  j  ^  97  emplovcd  by  th 

more  keen.  Large  Canadian  mills  j  >'i‘«i«bss  is  strikingly  shown  ay  very  much.  With  generally  H'Sh  |  ,abiishments  furnishing 
sought  to  .st<abihr.c  their  volume  by  ! -«lntistics  of  business  failures.  Mg-  temperatures  in  the  past  fortnight.  1  j  .  present 

acquiring  control  of  baking  com-  !  ures  compiled  by  Uun  &  Brad-  pastures,  grain  and  root  crops  need  |  .  9-  j-iicated 

panles,  and  in  throwing  capital  into  i  street  show  a  total  of  only  103  more  ram  to  prevent  a  deeliue  in  |  ^25  empLovers  co-operatii 

Ibis  field  thpv  accentuated  the  .sharp  :  failures  for  the  monlb  of  June,  condilion,  3933 

competition  which  was  alro.ady  do- !  compared  with  IJI)  for  May  and  169  -  :  '  Trmniovment  in  man 

voloping  in  it.  Finally,  the  chain  for  April,  while  the  (.ilal  for  .inne  Drought  Picture  i  .showed  ^rther  improve] 

stores,  which  have  become  quantity  :  of  last  year  was  163.  Liabilities  in-  j  , 

distributors  of  baked  products,  have  volvod  were  -SI  .PO,  .0,  (>  for  la.st  ...  !  iniv  mnQt  of  the  vsir 

proved  close  buyers,  and  much  of  month,  compared  with  .52.487,546  It  is  being  emphasized  by  students  j  .'  ^  f  rt  1  h  -ml 


of  eacli  province  liavc  suffered  most;  increase  in  emniovment  jn  borrespondiiig  periods  of  1933  andigtates,  and  the  competition  of  Jap-  •surprising.  Certainly  the  drought, 

the  northern  districts  have  good  fhe  last  throe  montL  has  respectively.  anese  salmon  has  advcr.soly  affected  J" 

pro.spccts.  nhiv  fUn  ntroron-,,  in  the  -  I salcs  m  FraHco  and  several  other  "he  political  tension  abroad  have 


'  countries  which  were  at  one  time  been  with  us  for  some  time,  as  has 
'important  customers  of  the  Briti.sh  th®  growing  distrust  of  the  New 


I  Columbia  packers. 


The  pilchard  industry  has'  been  trums. 


Deal’s  conflicting  economic  nos- 


The  improved  health  of  ikmadiun  rams  were  not  sufficient  lo  help  1  gg  f  97  emplovcd  by  the  8  460  cs-  gram  of  public  works  has  not  “““cd  States  duty  Search  For  Bear  Fails.' 

business  is  ;“trikmsly  shown  by  very  mueb.  With  generally  >dgl;  I  .aMistoenu'^  Ssidng  da7  for  ye^eaSed^he  ’’crracts  award-  Even  the  search  for  some  indivld- 

.siatistics  o  business  failures,  6  g-  temperatures  m  the  past  fortnight  |  j  ^  jobs  have  Columbia  product  from  the  ^^1  bear  trader  who  may  have  been 

urrs  compiled  by  Uun  &  H.ad-  pastures,  gram  and  root  crops  need  |  ^7  9g  j^jicated  by  the  8,-  been  let  to  date  but  the  large  pro-' responsible  for  the  selling  was  as 

125  employers  co-operating  for  July  jects  are  still  in  the  hands  of  uv-  .  A  ‘  .  “Pp.  ‘J  -  unproductive  as  such  quests  usually 

1,  1933.  chitects  and  engineers  for  the  rZninTon  Individual  ever  existed 

Employment  in  manufacturing  mendous  amount  of  preliminary^.  ’  .  'A  v^Tirmiver  T-simd  'vho  could  ruin  a  market  if  he  were 
showed  further  improvement,  con-  work  which  must  bo  done  before  Competition  of  foreign  oils  witli  supported  by  the  existence  of 
Irary  to  the  usual  seasonal  trend  on  tenders  are  called.  Ljjp  production  of  United  States  unfavorable  conditions  in  the  econ- 


street  show  ,a  total  of  only  103 
failure.s  for  the  month  of  June, 
compared  with  131)  for  May  ami  169 


only  103  more  rain  to  prevent  a  decline  in 
of  June,  ('('ndilion. 


Is  Not  All  Gloom 


rdose  margin 
The  number 


of  flour  and  feed 


•itb  .52.487,546  It  is  being  emphasized  by  students  i  of  A”*”  occurred  Contracts  awarded  for  the  month vegetable  oil,  such  omlc  situation.  In  fact,  the  evidence 

for  April  and  of  the  situation  in  tlie  United  States;  “  food,  lumber  and  Pulp  and  af  July  throughout  tho  Dominion, Lg  cottonseed  and  linseed,  is  respon-  ^mong  those  who  llqui- 

June  of  last  UuU  while  the  net  result  of  the  re- I  ^’'oops- .  The  greatest  ex-  as  compiled  by  Macl^.an  Buildmgj  gjbie  for  the  higher  duties.  The  ‘he  most  important  and  one 


was  1,290,  .sliovvinc  little  net  change  |  „res  at 
from  10  years  ago  Most  of  these  ;  ,|,|;,rier 
nr(>  merely  liandling  feed,  however.  1 
only  391  being  reported  as  ‘•flour  ■ 
ami  grist"  mills,  and  of  these  the  I 
13  l.irgest  aoeoiini  for  more  iio*'- 
lialf  the  output.  Tln're  has  bi'cn  pri'iikTs"  .' 

Home  elimination  ol  small  mills,  but  ,  Oiht-r  t, 
the  survivors  are  keen,  low-cost  i  7,,,  ^ 
eompe'ltors  for  local  business.  ; 

L'apli.'il  investment  in  the  industry  ,  Mnnuf.ici 
l.s  reported  at  $.58, 000, 000.  or  a  little  ^  Whclrsal 
less  th.nn  lon  years  a.go,  and  the  !  R'-''>'>cr.s 
numbers  of  employees  also  sbovv  i  ” 

.some  reduction.  The  industry  ban-  ;  Total 
dies  .1  large  volume  on  a  narrow  ; 
margin  between  cost  of  niateriais  Dry  \\ 
and  v.nine  of  prixlnets.  In  1932.  /s  .  yj 
tills  margin  was  .$21,600,000,  while  j 
salaries  .and  wages  took  $5,600,000  1  Mith 


with  $1  6,50  033  for  June  of  last  Buit  vvliile  the  net  result  ot  tlie  re-  *  '  —  an  uy  higher  dutle.s.  ’Ihe 

vear  Kollo  win'  are  romparafivc  nevved  drought  is  to  increase  the  'vas  in  highway  constru-  Reports,  Ltd.,  amounted  t.;)  $  H.l  90,- j^jnerican  vegetable  oil  IntcresLs  car-  ®f  the  first 

figures  hv  cla.ssOficafions.  of  fall-  relief  burden  .greatly  and  to  off.set  1  I'cin,  in  which  some  25,000  addition-  500.  This  figure,  compres  with  thel  ^jcjj  ,jj,  vigorous  agitation  for  ment  itself. 


to  act  was  the  govern- 


inills  In  operation  at  the  end  of  1932  1  fimires.  h.v  cla.ssificafions.  of  fall-  relief 


nres  and  liabilities  for  tlie  secont 
(|iiariers  ot  19:’, I  mid  1.933,  resiiec 


Second  Quarter  1934 


Second  Quarter  1933 


e  second  benefits  derived  from  absorption  i  workers  were  reported,  partly  June  figure  of  $12,208,900.  but  protection  and  eventually  got  Aside  from  the  change  in  its  tac- 

resnec  smplns  stocks  by  disorganizing,  ‘'ngaged  in  unemployment  relief  un-  ii.S  per  cent,  below  the  total  of: it,  .o  the  extent  of  40  cents  a  gal-  which  has  meant  a  sharp  cur- 

agriculture  at  a  lime  when  a  well- 1 ‘‘^rtakings.  Excluding  such  road  $12,661,600  reported  for  July,  1933.  hon.  As  prices  have  collapsed  in  tailment  in  its  former  policy  of 
iiitentioncd  government  was  valiant-  workers,  however,  tlie  general  in-  The  total  for  seven  months  amounts |  recent  months,  and  pilchard  oil  sells  “priming  the  pump,”  several  of  the 

i.„ihii,tii-,s  ly  endeavoring  to  organize  it.  still,  crease  in  the  numbers  on  the  re-  to  $72,107,200  compared  with  $45,-  for  less  than  20  cents  a  gallon  the  government  bureaus  are  liquidat- 

*'•^15.656  because  of  the  cltanged  status  of  ported  payrolls  exceeded  the  aver-  663,900  for  the  corresponding  pe-  new  duty  is  prohibitive.  The  indus-  Ing  obligations  previously  acquired 

2  44s'nft9  agriculture,  tlie  effect  is  not  as  bear-  age  gain  noted  In  the  years  since  riod  of  1933.  This  is  an  Increase  of  try’s  .salvation  lies  in  the  develop-  In  this  process.  The  sale  of  $100,- 

‘(,17  165  ish  on  business  conditions  as  in  1920.  69.5  per  cent.  ment  of  other  markets  for  pilchard  000,000  Federal  Farm  MortgageCor- 

previous  iieriods.  Brookinire  points  'fhe  trend  was  markedly  upward  Ontario  accounted  for  $4,904,000  oil  and  new  uses  for  pilchard  pro-  poration  3  i>er  cent,  bonds  was  a 
out  tliat  "the  role  of  agriculture  in  in  all  five  economic  areas;  the  lar-  of  the  month’s  total;  Quebec,  $3,-| ducts.  distribution  of  bonds  which  were 

$2.550.aq«  cur  national  economy  is  not  so  im-  gest  additions  to  staffs  were  made  086,300.  The  other  provinces  hadl - already  outstanding  and  were  hold 

6fi5.760  portaiu  iKiw  that  we  have  become  a  in  Quebec  and  Ontario.  ’Phe  situa-  less  than  a  million  dollars  each,  from  65.1  for  week  of  July  13  to  hy  various  departments  In  Wash- 


2,642. 74(i 
1.084.302 


.greatly  indu.strialized  nation,  as  it  tion  generally  was  better  than  on  but  all  are  in  excess  of  the  June  63.8  for  the  weekended  July  20, 

was  previously  when  agrarian  in-  the  same  date  of  last  year  or  of  totals  with  the  exception  of  Prince  _ 

teresis  wore  predominant.  In  for-  1932.  Edward  Island.  Particularly  was  Conflicting  Elements 


. . ^  ^  was  previously  when  agrarian  in-  the  i 

Total  .  .  .538  56.963.700  teiesis  wore  jiredoniinant.  In  for-  1932. 

-  met'  instances,  drought  meant  a  sori- 

Dry  Weather  Has  i'>us  loss  of  export  trade  (including 

r'.ni  VlolAo  i'iic  haul  of  crops  to  the  seaboard),  "“Sa 

Cut  Yields  Further  leading  to  an  adverse  balance  of  Mov 

AVith  the  arrival  of  tlie  liarie.si  paynient.s,  tlio  exportation  of  gold, 


Miscellaneous  Freight 
Movement  Greater 

Carloadlngs  for  the  week  ending 


ington.  In  addition  the  R.F.C.  and 

P.W.A.  are  to  llquid'ate  $160,000,000 

Edward  Island.  Particularly  was  Conflicting  Elements  securities  taken  over  from  varl- 

this  true  in  the  West,  where  con-  1-115  Business  municipalities, 

struction  is  at  least  getting  under  „  This  is  an  important  change  In 

way  again.  The  loss  for  July  was  . '''Ui  the  failure  of  the  San  Fr|,n-  policy  and,  coupled  with  other  de- 

accounted  for  entirely  by  the  drop  general  strike,  some  improve-  velopments  since  the  adjournment 

In  Ontario  figures  amounting  to  General  business  situa-  Congress  it  has  added  to  the 


of  this,  leaving  only  $16,000,000  for  S  season,  it  is  apparent  that  the  yields  and  consequent  deflation.  At  the  j^rv  gramounted  744  751  car^  a  f.nrovT^ato.v  threo  option  dollars  apparent  7ow7r 7rstrust  of  tbrNew  Deal 

expenses,  taxes  and  profits.  I  of  hay  and  grains  are  generally  present  time,  there  is  little  export !  d^rease  of  6^  from  the  nSus  approximately  three  million  dollars  '  ^7  growmg  mistrust  of  the  New 

In  the  crop  vear  ended  July.  1933.  j  below  average  because  of  drought  trade  left  to  lo.se— except  in  a  very  j  b^  increase  over  the  cor  i  '7'^  |  throughout  the  country.  This  bet-  Hnnod 

a  total  of  1LS96.000  b.-irrels' of  wheat  early  and  late  in  the  .season,  says  fow  cases  like  cottou.  There  will  |  rgspo^^ng  wee7^ast  ve7  of  6  762  I 0“*’®  various  The  Paoifle^ 

flour_  were  Produced.^  In^  ,he__ten  j  the  ‘'j^y^aist  Udegraphm  ^  re-  be  no  focid  shortage.^  Th®/®  "’J"  .'’®  I  Grain  in  the  western  division  ’was  ^®  ‘h®  mieht.  hfve  eln.rauSd  for 


months  ended  May.  1934.  the  output :  port  of  the  Dominion  Bureau  of  plenty  of  bread  and  canned  foods,  I  ugbt  dropping  from  5  553  the  pre-  compared  with  $107 
wti.s  12.755,000  barrels,  compared  Statisties.  The  dry  weather  of  Ihe  as  well  as  sufficient  amounts  of  po-  yjong  week  to  4  919  ’ 

with  12.3.87,000  banels  in  the  same  I  past  two  months  reduced  the  pro-  taioes  and  dairy  products.  The  Qre  also  decreased  but  mlscel-  - 

ten  months  of  1932-33.  Exports  are  j  miso  of  all  crops  in  Nova  Scotia  and  greatest  shortage  will  be  in  pork;  jancous  freight  lumber  and  live-  Wholesale  Prices 

the  variable  factor,  and  they  show  a  New  Brunswick,  hut  the  recent  possibly  the  sedentary  workers  in  gt^ck  increased,’  In  the  eastern  dl-  Move  Ud  This  Month 

small  increase,.  ProducMon  of  other  j  heavy  rains  tirevented  a  serious  particular  will  not  suffer  greatly  grain  increased  by  133  but 

flour  and  meal  is  slightly  down,  |  situation.  Prince  Edward  Island  froin  a  reduction  of  meat  in  the  L^jgcejjaneous  freight  and  mer’eban-  The  Dominion  Bureau 


300  compared  with  $107,651,900  fori p.^babilRy  of  their  continuance  f7  7®.°  co^G^atulated  for 


the  rest  of  the  year..  It  shows  up  j 


an  astute  political  move  in  giving 


even  despite  the  disaster  of  the 

drought,  which  is  bound  to  hurt  ^ 

business.  Yet  the  seasonal  summer  ^^'"ing  his  absence  indicates  that 


Tlie  milling  companies ;  has  been  favoured  with  more  rain,  diet.” 


ns  a  group  showed  better  profits  in 
tlielr  financial  statements  for  years 
ended  about  August,  1933. 

Holt,  Renfrew  Co.  Retire  j 

Further  $12,500  of  Bonds! 


Siiwit  luuieasco,  me  casieiu  ui-  iviOVe  Up  I  niS  ivionin  , - ;  ‘  jbp  headn  nf  the  variniiH  hiireaiia 

vision  grain  increased  by  133,  but  .‘slump  is  not  nearly  as  great  as  some  *’®f“®  ®‘  ‘“®  various  D 

miscellaneous  freight  and  mereban-  The  Dominion  Bureau  of  Statis-  authorities  had  anticipated.  Though  advisers  had  little  or  no 

disc  were  down  bv  168  and  106.  The  tics  index  number  of  wholesale  many  buyers  had  already  accumu-  conception  of  vmat  was  brewing 

'  •  •  -  -  -  Apparently  the  Brain  Trusters  did 


Crop  prospects  in  Quebec  are  Similarly  the  Canadian  situation  •  jigm-^g  were  released  by  the  Dorain-  prices  on  the  base  of  1926=100,  rose  lated  stocks  on  hand  to  cover  Imme- 


Holt,  Renfrew  &  Co..  Ltd.,  has  no-  in  the  fertile  southern  and  eastern  tural  products  generally.  In  addi-  .n,,  measured  bv  the  index  num-  calves  and  fresh  meats  ’  ’  payrolls  under  May  is  in  the 

ttfled  the  Montreal  Stock  Exchange-  counties.  Heavy  rains  on  the  30th  tion  the  short  ha^rvest  should  have  Dominion  Bureau  of  Vegetable  Products  advanced  from  “am  accounted  for  by  the  various 

of  the  redemption  and  cancellation,  were  of  great  benefit  to  the  eastern  the  effect  of  adjusting  that  un-  ,5.7^7 i  ^i  g  (January  1929=100)  67  4  to  69  2  gains  for  grains  and  s‘vikes  and  labor  difficulties.  Steel 
by  the  Montreal  Trust  Company,  of  I  counties  and  there  was  some  earlier  healthy  condition  of  over-supply,:/™®®  67.4  to  bJ  2.  gams  tor  grains,  ana  7^ 


emenfs  for  years  quite  variable,  but  over  a  large  part  may  be  regarded  from  more  than  Bureau  of  Statistics  from  71  9  for  the  week  ended  .July  diate  requirements,  and  now  are  expect  a  major  crisis  in  Eu- 

t.  1933.  of  tho  tirovince  the  main  hay  crop  one  angle.  Tho  short  crop  will,  of  _  ]3  to  72  3  for  the  week  ended  July  awaiting  developments,  others  have  ^'’OP  scare,  a  slump  in  busi- 

-  and  tho  spring  grains  have  suffered  course,  reduce  farm  income  in  af-  ,  ,  2o’  Price  changes  recorded  showed  been  in  the  market  for  the  current  u®®®  iu®re  than  seasonal  propor- 

o  Retire  extent  during  the  hot,  dry  fected  areas,  but,  as  indicated  by  sharp  advances  for  grains,  flour,  and  quarterly  needs  despite  present  “nns  or  a  day  of  panicky  selling  on 

>'t;no  f  R  ,  [summer.  Drought  has  also  taken  a  the  wheat  market,  there  will  be  sub-  In  Retaul  Sales  jjo„g  j,nd  cured  meats  and  declines  uncertaintv.  the  stock  exchange  or  they  would 

-,OUU  or  oonas  heavy  toll  in  Ontario,  particularly  stantially  higher  priccis  for  agricul-  ^,7^  ^^7  7  g^^jeg  ju^e,  for'’  hides  and  skins,  steers,  lambs.  The  define  in  June  employment  have  persuaded  their  mentor  to 

:o..  Ltd.,  has  no-  m  the  fertile  southern  and  eastern  tural  products  generally.  In  addi-  .n,,  measured  bv  the  index  num-  calves  and  fresh  meats.  payrolls  under  May  is  in  the  postpone  his  vacation. 

Stock  Exchange-  cimnties.  Heavy  rams  on  the  30th  tion  the  short  harvest  shouM  have  7^^^^’  ^^7  ^he  Dominion  Bureau  of  Vegetable  Products  advanced  from  “^m  accounted  for  by  the  various  Disfavor  Jlonnts  Rapidly 

ui  CoZinvZ  bounties  and  tlmre^i^^^^^^  health"  cond  tioS'  or^ov^r  supp^^  ‘929=100)  67.4  to  69.2,  gains  for  grains,  and  strikes  and  labor  difficulties.  Steel  There  is  small  wonder  that  bit- 

SoTrlnci’pa!  relief  in  otoer  sectiX ^  S  IhicTso  muchl.sren^^^^^^^^  ♦*’®  "‘'®^ Z®'’®  fhaT  observers  to  '®‘’  ^h®  P’’®* 

lany’s  61/2%  first  On  the  prairies,  the  rainfall  of  the  as  one  of  the  chief  causes  of  the '  than  losses  for  oranges,  P®‘a‘oes  ‘«an^7®j^^serv^e^rs^m^the^,^^^^^^^  gress  is  growing  by  leaps  and 

und  gold  bonds,  past  week  was  extremely  meagre  depression  out  ot  which  wc  are  now  i ,  ‘  Tn^no^iq-to^ihp^Lner-il  itiftov  w/s  Proilucts  dropped  .  ^  sharp  slump  Building  con-  hounds.  Established  concerns  with 

Feb.  1.  1935,  and  and  temperatures  were  verv  high  in  emerging.  i j  t  t ^  ‘‘®®h'^®/  for  hides,  gtfuction  awards  s^o  far  this  monto  forward  opera- 

ons.  Alberta  and  western  Saskatchewan.  -  !  June,  1^^34,  it  was  74.5.  shoes,  steers,  calves,  lambs  and  but-  far  phovp  ^  tions  and  expansions  which  would 

tnds  redeemed  lo  Without  any  doubt,  the  yields  of  all  Gain  of  30  Per  Cent.  I  being  of  more  consequence  than  _  *  niean  work  for  the  unemiployed  are  i 

latest  amount,  i.s  crops  have  been  soverelv  reduced  I-  Maniifarfunno  *  advances  for  canned  salmon,  eggs,  BusiWss  held  by  a  lack  of  confidence  In  the 

109,000  oiitsland-  and  the  decline  will  continue  until  *"  I®  1^04  if ^  o  hogs  and  cured  meats.  Fibres,  Tex-  future  engendered  by  the  acts  of 

licavy  rains  fall.  There  is  little  The  Dominion  Bureau  of  Statistics  I  Shoes  rose  from  104^  to  118.0,  jugg  ^nd  Textile  Products  moved  V^utlooK  Is  Clouded  of  the  New  Dealers.  They  see  ef- 

- - - .' -  - -  .  [index  of  manufacturing  production  ;  G®ody  from  55.3  to  68.9;  Drugs  from  ,jown  from  74.3  to  73.7  owing  main-  In  its  weekly  summary  of  the  gen-  forts  to  reduce  acreage  and  destroy 

averaged  89.7  in  the  last  half-year ,  0  and  Cleaners  jy  7^  reduced  prices  for  woollen  eral  business  situation,  the  Standard  foodstuffs  continued  at  a  time 

i/'rtl/P'r-tr  anri  Itc  Pfrkkl«»«-ic  compared  5vito  69.n,  a  gain  of  30  p.c. ,  r/om  103.7  to  122.0:  Furmtu^  from  worsted  cloth  yarns.  Statistics  Company,  of  New  York,  when  the  nation  is  facing  a  serious 

-CUVCiy  aliu  llb  Gams  in  this  comparison  were  fair- j  46.4  to  54.3.  General  and  depart-  -vvood,  -Wood  Products  and  Paper  currently  comments  as  follows;—  shortage;  railroads  have  had  their 


an  additional  $12,500  principal  relief  to  other  sections.  about  which  so  much  ha.s  been  heard  I 

amount  ot  the  company’s  64^%  first  On  the  prairies,  the  rainfall  of  the  as  one  of  the  chief  causes  of  the  | 

mortgage  sinking  fund  gold  bonds,  past  week  was  extremely  meagre  depression  out  ot  which  wc  are  now  i 

series  “A",  bearing  Feb.  1.  1935,  and  and  temperatures  were  very  high  in  emerging.  | 

all  subsequent  coupons.  Alberta  and  western  Sask.atchewan.  _  -  -  j 

The  number  of  bonds  redeemed  lo  AVithout  any  doubt,  the  yields  of  all  Gsun  of  30  Per  Cent.  i 


date,  including  the  latest  amount,  i.s  crops  have  been  severely  reduced  Jn  Manufacturing 
$191,000,  leaving  $409,000  oiitsland-  and  the  decline  will  continue  until  ,  .  .  , 

ing.  licavy  rains  fall.  There  is  little  The  Dominion  Bui 

- - - - -  - -  .  j  index  of  manufactu 

averaged  89.7  in  th 

The  Recovery  and  Its  Problems  ornTiftS’e™ 


tions  and  expansions  which  would 
mean  work  for  the  unemployed  are 
held  by  a  lack  of  confidence  In  the 
future  engendered  by  the  acts  of 
of  the  New  Dealers.  They  see  ef- 


( Continued  from  Page  6.) 


the  peak  nf  taxation  is  in  the  I'asL !  covery  would  have  a  scnou.s  effect  0-®-  4he  first  five  monui.s.  Cattle  . Hamware  irom  aa.z  10  aub.i, 
whereas  nothing  sliort  of  outright  ion  uncmnlo5Tiient  and  general  (ton-  slaughtering.?  at  646,335  head  showed  elusic  and  Radio  from  15.9  to  18.9, 


y  general  among  the  principal  fac- I  mental  increased  from  69.1  to  70.5;  changed  from  66.0  to  65.9  due  to  “‘Current  industrial  news  is  of  iit-  credit  injured  by  a  pension  act; 
ors.  Elour  production  was  up  8.2  I  'foccnes  and  Meats  ‘  ino  ^®  lower  quotations  for  spruce  scant-  tlo  ^asic  significance  from  the  stand-  capital  has  been  discouraged 

).c.  in  the  first  five  month.?.  Cattle  '8.9;  Hardware  from  99.2  to  108..;  jj  .  7i  ^  point  of  possible  future  trends.  Des-  .-.^oinst  -nin.r  into  resi  ostotp  hv  fhP 


xvhereas  nothing  sliort  ol  mitri.ghl  on  uncmplojiiicnt  and  general  con- 

repudiation  thrO'Ugli  inflati.)!!  or  ditions.  of  22.,3  p.c.  Ci.garctte  re¬ 

whatnot  can  prevent  the  tax  Luir-  .Alen  of  this  calibre  do  not  speak  *®®®®®  rewrded  a  gain  of  22.1  p.c., 
den  of  the  United  State-s.  on  the  for  special  interests  alone.  Thei  while  cigais  5vcre  up  9.1  P  ®- 

basis  of  contemplated  eiiierg'-rncy  realize  tliat  finance  and  industrj  Baw  cotton  impcirts  were  1 5. (807^000 

expenditures,  from  increasing  for  must  serve  the  public  if  banks  and  p/®/  tort„^frv 

an  indefinite  period  into  ,be  fu-  manufacturing  concerns  are  .0  f T 

ture.  prosper,  and  that  to  that  prospc.itv  ®///  /; 


ling  and  fir  drop  siding.  ‘’•f  41:  ‘®  trends.  Des-  against  going  into  real  estate  by  the 

Price  reductions  for  scrap  iron  R®®/®®  stabilizing  inftocnce  of  rcla-  farm  mortgage  bill  and  social  plan- 


rtothtogTe7reiUTom  ^(1^^^  and  steercauseTthe  tively  wel,  maintained  automobile  ntog  ZtohTai  mean  a^ 

10”  1  Comparinp-  May  1934  and  Steel  Products  to  move  down  fhe"^onth°?f*°Tii1v  -inn”'^^*^H®°  h®*^  thing  is  planned  at  the  next  ses 
T?,:;!-  from  87.4  to  87.1.  Non-Ferrous  ‘/PparepGy  has  sion  of  Congress. 


while  cigars  5vcre  up  9.1  p.c.  102.1.  Comparing  May,  1934,  and  .  .  F’prmiis  ‘h®  month  of  July  apparently  has 

Raw  cotton  imports  were  72.733,000  June,  1934,  the  general  index  num-  /"/  go  .,  been  roughly  G  per  cent,  below  June, 

pounds,  a  gain  of  78.4  p.c.  'Phe  for-  her  fell  from  80.6  to  77.5  due  to  sea-  /®i  ifactionaiiy  from  bo.a  t()  gf^g^  seasonal  correction.  Some 

estrv  indii.Htrv-  rccnrfloH  Tinirlcorl  son.-il  infliiene.PS.  Of  indevp.«i  fnr  1  04*1,  Witn  Sllgntly  easiei  prices  tot  ritrlhpr  rprosctrin  it  l,-..!!..-, , r _ 


mnr,„tor.(„,too  cstry  industr.v  recorded  marked  re-  sonal  influences.  Of  indexes  for  casiti  prices  111  further  recession  is  indicated  for  ,  -  4.  ^  , 

/■  ®®.®u ■  ®  t^every.  newsprint  production  at  1,-  eleven  sub  groups,  nine  declined.  electrolytic  copper,  copper  wire  August.  week  when  they  offered  all  classes 

prosper,  .ind  that  in  that  pinspj.iti  2GL6OO  tons  showed  a  gain  of  41.3  These  statistics  are  based  on  re-  bars,  tin  and  silver.  Declines  in  “Although  the  prompt  settlement  securities  for  sale.  In  one  day, 
— shari^d  by  the  whole  comnumity  j, T,,e  export  of  planks  and  turns  from  118  chains  and  depart-  s®wer  pipe  quotations  were  largely  ^f  fjjg  g^n  Francisco  general  strike  Thursday,  average  bond  prices  de- 
--stability  based  on  confidence  is  boards  at  627.660.000  feet  compared  mental  establishment  comprising  responsible  for  the  drop  m  the  Non-  provided  moderate  reassurance  to  ®'m®<4  more  sharply  than  at  any 
all  important,  _  [with  341,470,000.  showed  a  gain  of  approximately  2,800  stores.  No  cor-  Metallic  Mineral  index  from  86.0  to  business  sentiment,  the  continuation  “me  during  the  depression. 

’  '  ’  jiio  less  than  83.8  p.c.  The  primary  rection  has  been  made  for  seasonal  83.7.  Chemicals  and  Allied  Products  of  serious  labor  disputes  in  numer-  - - — — 

Looking  ahead,  it  atipcal.s  10  yuurljron  and  steel  industry  recorded  influences  or  price  changes.  remained  unchanged  at  82.0  minor  ous  sections  of  the  country  does  not  finds,  is  not  the  decline  in  Ingot  pro- 


K  ^  T  Sion  of  Congress, 
rnrrpptinn  ®"' a®®®’  These  were  some  of  the  factors 

I  i?  itifiiPTi  a^®f®®  which  investors  considered  last 
I  Ks  indicated  for  ^77^.7^^ 

nrnmnt  of  securities  for  sale.  In  one  day. 


Speaking  liroadly. 


say  that  there  ha.s  boon  no  more  all  important 
Important  factor  in  tho  i  t  covory  ox- 
perienced  in  our  own  C'liintry  ; ban  Looking  ah( 
the  maintenance  of  confidence  -  commcniatoi- 
the  confidence  of  the  great  mass  of  is  concerned. 


safe  to  — stability  based  on  confidence 


‘-‘^mking  ahead,  it  appeals  10  .vourijron  and  steel  industry  recorded  _  _  _ .  _ _ _  _  .  .  _ _ 

the  maintenance  of  contidciice  --- 1  commcniatoi-  iluit  so  far  as  i’ar.ada  ;  (.Qusiderable  expansion  from  the  low  -  losses  for  zinc  oxide  and  lithopoie.  provide  any  material  incentive  for  duction,  but  the  “accumulating  *evi- 

the  confidence  of  the  great  mass  ()1 1  is  concerned,  fundamental  condi- 1  level  of  Ihe  first  half  of  last  year.  50%  Increase  In  Sales  balancing  gains  for  creosote  oil.  active  forward  planning  on  the  part  deuces”  that  several  of  the  leading 

the  Canadian  iieople  in  iheir  insii-j  tions  are  sound  and  cncourasin.g. ;  steel  ingot  production  being  397,500  Qf  New  Autos  In  June  Canadian  Farm  Products  rose  of  business  managements.  At  the  sources  of  tonnage  are  "drying  up.” 

tutions  and  the  confidence  of  tfie|l)iit  wliile  the  sea  is  comparatively  |  tons  compared  rvith  130,464,  a  gain  from  59.9  to  60.8.  The  vegetable  present  moment,  there  is  little  evi-  In  this  connection,  it  is  pointed  out 

world  in  C’anada  s  credit,  indicated  |  caini  and  there  are  no  alarming!  of  204.6  p.c.  Blast  furnaces  were  Sales  at  retail  of  new  possenger  group  moved  up  friom  56.8  to  59.0  dence  that  at  least  scattered  strike.?  that  railroad  tonnage  now  on  the 

'by  the  position  of  the  Can, adian  del- ;  storm  warnings,  still  we  are  in; out  of  operation  for  the  greater  part  cni's.  trucks  and  buses  in  .Iiine  chiefly  because  of  higher  prices  will  not  continue  to  hamper  activity  books  of  the  mills  will  be  delivered 

lar  in  terms  of  internatii)i:.al  ex-  strange  waters  and  we  have  nojof  the  first  half  of  1933,  the  output  show  an  increase  of  53.5  per  cent,  for  grains,  while  declines  for  hides  to  some  extent  during  the  fail.  before  the  end  of  August  and  the 

change.  That  confidence  has  li“on  cliart  by  which  a  course  can  be  [moving  up  from  36,210  tons  to  157,-  in  numbers  and  64.3  per  cent,  in  and  skins,  and  livestock  caused  the  "The  drought  situation  likewise  is  decline  in  automobile  output  “is  be- 

malntained  to  tlie  face  of  etforis  to  laid.  But  if  we  are  guided  by  the  1 827  in  tho  last  six  months.  The  value,  as  compared  with  June,  1933.  index  for  the  animal  group  to  fail  reattaining  a  position  of  decided  im-  coming  more  pronounced.” 

capitalize  disappointment  and  dis-  experiences  of  the  past,  accept  the | automobile  industry  was  far  more _ _ _  portance  in  the  near  term  economic  The  prolonged  drought  continues 

content,  maintained  because  of  the  counsels  of  navigators  of  proven  | active,  the  output  of  cars  and  trucks  i  •  «  •  •  ,  **7-  picture.  For  duration  and  serious-  a  serious  threat  to  the  purchasing 

strength  of  our  banking  and  credit  ability  and  are  not  influenced  hy'being  80,208  compared  with  38,262,  a!  MfldtlStTlQl  \JtltlOOk  ITt  ness,  the  present  drought  far  ex-  power  of  farmers  with  its  direct  in- 

system  and  because  of  tlie  fairire  the  siren  songs  of  those  who  would  Rain  of  no  less  than  109.6  p.c.  The'  cot.  coeds  any  previous  record.  Drastic  fluence  on  the  makers  of  farm 

of  efforts  to  stampede  federal  .md  find  a  short  passage  to  Utopia,  imports  of  crude  petroleum  showing^  loss  of  livestock,  fruits  and  vege-  equipment,  the  review  continues, 

provincial  governments  into  social-  there  sliould  be  little  to  fear.  Confi-  Ihe  trend  of  operations  in  the  oil  in- 1  John  f.  sweeting  i  tables  is  being  experienced,  and  the  ailding  that  the  railroads  face  heavy 

Istic  experiments.  AATiiie  the  bene-  dence  begets  confidence  and  we  [ ®ec(irded  a  gain  of  nearly  18  !  industrial  Commissioner,  Western  Lines,  Canadian  Pacific  Railway  1934  grain  crops  alre.ady  have  been  losses  in  traffic  as  a  result,  _  and 

fits  to  accrue  from  a  central  bank,  have  nothing  so  much  to  fear  as'P-®-’  4be  total  being  428,000,000  gal-  .  reduved  to  the  smallest  in  the  pres-  some  of  them  have  already  “tighten- 

from  group  marketing,  intc'-fercuce  fear.  [ions  compared  with  363,000,000.  'The  AVestern  conditions  continue  to  Fruit  growers  in  British  Columbia  ®®^‘  century.  AVhile  total  farm  in-  ed  up  on  their  purchases.” 

between  debtors  and  creditors  and  Ixioking  to  Europe,  the  horizon  i ‘^Ports  of  crude  rubber  recordilig  improve.  The  rains  of  June,  follow-  anticipate  a  good  crop  and  arran-  couiG  this  year  probably  still  will 

single-purposed  investigations  of  is  darkly  clouded.  All  the  world  is|‘®®  in  the  tire  and  rub- ,  ed  by  cool  weather,  changed  the  gements  for  proper  marketing  wiil  be  somewhat  above  1933,  because  of  w%  •  w  t 

business  activities,  are  question-  watching  a  procession  of  events  i®r  agricultural  outlook,  and  there  is  be  worked  out  in  the  near  future,  higher  prices  and  government  as-  BuStnCSS  Index 

able,  these  legislative  steps  have  which  have  reached  a  climax  ‘®®  ®®!P/  xi’’  a  promise  of  a  grain  crop  that  The  hay  crop  in  the  coast  province  sistence,  some  retarding  of  business 

provided  safeguards  in  the  public  Austria  and  may  involve  grave  con- !  *^®  *  compare  wi  useful  dimensions.  Trad-  is  likely  to  be  abundant  this  season.  the  most  severely  affected  areas 

interest  without  going  to  the  ex-  sequences.  Hitler  has  failed  in  rul-r®/’, ‘ng  in  all  lines  of  merchandise  keeps  The  Okanagan  Valley.  East  and  ,‘®  .  .  ,,,  1934  incre«eor 

tremes  which  have  been  considered  in''  his  own  neonle  bv  personal  L  *  ®®  industry  was  ta\oied  up  7^  ^  7^,^  level,  showing  distinct  West  Kootenays,  as  well  as  the  Sal-  “  believed  that  at  least  decrease 

necessary  to  other  countries  to  re-  llomillLnce  "n^  blood  having ‘been  7YonsT“  improvement  over  sales  of  last  year,  mon  Arm  territory,  promise  good  ^  wIirbeTec^fd  ^“wUetiV^H«  June  Vs 

store  disturbed  public  confidenc  -.  shed  no  one  knows  when  or  where  '®4  „f  ®®ut‘^’ Construction  work  of  aB  classes  is  production  m  fruit  and  vegetables  Jin^^  nnrJtintof  •  ^  Grain  in  store -- 

The  importance  of  a  stable  hank-  the  flow  will  be  stopped.  Great  n,^®o„r8T85  000^  on  the  upward  grade,  and  there  is  an  for  canning.  In  Alberta,  at  Taber.  ^"1®^  ®^>st.ng  uncer  am  es  are  .^niy  20-  184108612  -7  o<7 

tog  system  was  recently  empha.siz-  Britain  has  called  the  bluff  to  re- !  ®^/o  o?67  000  000  am^nttoVto  ®®I^  a  new  vegetab  e  cannery  is  to  be  pul  ^1^//^®^* ,  ™  Sther  Grain,  22.844;o45 


the  confidence  of  the  gn  at  mass  of  is  concerned,  fundamental  condi- j  level  of  Ihe  fir.st  half  of  last  year.  50%  Increase  In  Sales 

the  Canadian  iieople  in  ihcir  msii-  tions  are  sound  and  encouraging. ;  steel  ingot  production  being  397,500  !  Of  Now  Aiit-na  In  Inno 

tutions  and  the  confidence  of  toe  but  while  the  sea  is  comparatively ,  tons  compared  -with  130,464,  a  gain  I  iii  ouitv 

world  in  Canada's  credit,  indicated  caini  and  there  are  no  alarming!  of  204.6  p.c.  Blast  furnaces  were  I  Sales  at  retail  of  new 


Industrial  Outlook  in  West 

By  JOHN  F.  SWEETING 

Industrial  Commissioner,  Western  Lines,  Canadian  Paciiic  Railway 

AVestern  conditions  continue  to  1  Fruit  growers  in  British  C 


_ _ _  portance  in  the  near  term  economic  The  prolonged  drought  continues 

f  ,  **/•  picture.  For  duration  and  serious-  a  serious  threat  to  the  purchasing 

QQ/t  in  ness,  the  present  drought  far  ex-  power  of  farmers  with  its  direct  in- 

*  *  rr  cot.  coeds  any  previous  record.  Drastic  fluence  on  the  makers  of  farm 

loss  of  livestock,  fruits  and  vege-  equipment,  the  review  continues. 

MEETING  i  tables  is  being  experienced,  and  the  ailding  that  the  railroads  face  heavy 

,e*,  Canadian  Paciiic  Railway  1934  grain  crops  alre.ady  have  been  losses  in  traffic  as  a  result,  and 

"  '  ■  reduved  to  the  smallest  in  the  pres-  some  of  them  have  already  “tighten- 

Fruit  growers  in  British  Columbia  ®®^‘  century.  AVhile  total  farm  in-  ed  up  on  their  purchases.” 

iticipate  a  good  crop  and  arran-  come  this  year  probably  still  will  _ 

iments  for  proper  marketing  wiil  be  somewhat  above  1933,  because  of  »»  • 

I  worked  out  in  the  near  future,  higher  prices  and  government  as-  BuStnCSS  Index 

le  hay  crop  in  the  coast  province  sistence,  some  retarding  of  business 

likely  to  be  abundant  this  season.  “i®  severely  affected  areas  — - 

le  Okanagan  Valley.  East  and  ‘® ,‘®  ‘l®  ®^P®®‘®f'  .  1934  incre«seor 

est  Kootenays,  as  well  as  the  Sai-  oelievea  that  at  least  decrease 

jn  Arm  territory,  promise  good  h^rt'i^rd^d  ^“^^ho'i'etiVpVi^e  June  +Vs 


store  disturbed  public  confidenc  .'.  shed  no  one  knows  when  or  ’  where  ,®7  of  ®®nfrai  electric  s  classes  is  production  in  fruit  and  vegetables  Jin^  uncert^^^^^ 

The  importance  of  a  stable  hank-  the  flow  will  be  stopped.  Great  f®^®o„r8T85  000  000  kitow^  f®*-  canning.  In  Alberta,  at  Taber.  ^"1®^  ®^>st.ng  uncer  am  es  are 

tog  system  was  recently  empha.siz-  Britain  lias  called  the  bluff  to  re- 1  "  /o  3^7  000  000  aintin-  to  more  i  a  new  vegetable  cannery  is  to  be  pul  "ndicated^  W^ 

ed  bv  Sir  Edward  Peacock  Can-  earri  in  the  threatened  reniidiatinn  A®  ’  .“O’®®/'"”  'o  "loro  |  More  enquiries  in  relation  to  new  in  operation  this  autumn.  lently  is  indicated,  howevei,  the 

ea  Dy  bir  cawara  peaccicK  tan  gard  to  the  threatened  repudiation  ;7han  28  p.c.  While  contracts  award- ;  7  ,  „  noticeable  with  soiim  Buildint:  at  all  Western  nnini«  ic  start  of  this  seasonal  upturn  mav  be 

ada’s  outstanding  contribution  to  of  obligations  and  put  Germany  uned  showed  a  aain  of  85  1  n.c  the'  ,  ‘®.  /’"Loauie.  wun  faom.,  muiaing  at  an  western  poinis  i.s  cpveral  week<!  ” 

London  banking,  who  declared  that  a  position  where  she  must  pay,  orjtotal  in  the  first  half  of  1934  being  ®^^®‘^  better  than  a  year  ago,  both  in  Ihe  _ 

while  people  might  rightly  criticise  face  economic  isolation  against  j  nearly  $61,000,000,  building  permits'  points.  AVarehouse  space  construction  of  residences  and 


the  banker  and,  where  necessary,  which  force  may  be  cmplo.ved.  Crisis  showed  a  gain  of  1.4  p.c.  only.  I  if,,.!®  '’®“®./S®f;  f/'l  ’I !  !®^®i®"®f  ®*’  buildtogs.  ^ieel  Prc^ucticn 

control  him,  if  they  could  realize  follows  crisis  in  France.  Hopes  for  - -  ihn  I  Additto^  Jr  t  Ttfp  ‘arger  volume  Near  to  Low  of  Year 

his  intimate  relationship  to  them-  disarmament  by  treaty  have  met  Marked  Imorovement  !  n  V  f ^  a  -  the  repainting  of  Negative  intluencais  continues  to 

selves  they  would  not  countenance  great  disannointment  i  i  r  "  1  1  i  h  ‘’"‘a  are  undei  construction  in  the  stores  and  residences  being  especial-  predominate  in  the  steel  industry 

anything  tLt  would  tend  to  cripple  'S  siSon  rs  u  ' bears  on  trade  Employment  I  various  mineral  areas  of  the  Prairie  j  ly  noticeable.  It  is  expected  that  and  ingot  production  has  declined 

anyining  tnai  "  t®  ‘®f  ®"aaiion  as  it  otiars  on  trade  indnotrini  sitinti.m  simwpd !  ‘ ''"’’'"ces  and  in  British  Columbia,  the  next  few  months  will  show  a  HA  noints  to  ‘>6  ner  cent  of<"in  ipitv 

him  and  his  work  by  weakening  the  can  best  be  understood  when  it  is  Jhe  industrial  situation  .showed  indnitrv  in  a  P-nnsr-ii  '  irroKnr  v,^innip  .1  1%  l/m/i"  /  Pt-i; <>i  (apacitj, 

most  essential  in  stock-in-trade  explained  that  during  the  past  vear  further  marked  improvement  at  tiie  mining  industry,  in  a  general  greater  volume  of  coiisn  uction  than  the  lowest  rate,  with  one  exception, 

Sic  St  Similfrir  in  cm':  eSS of  European^ount Hes  Lv^^  beginning  of  July.'  the  increases  ini  ff  SlfotinrStiont  Td  i  s^n  """“  .‘:‘i®®®  Te’-  I'/ 

phasizing  the  desirability  of  stahil-  fallen  off  while  the  exports  ot  lead-  ^®"f/®®®!,7‘’®|t®®  bv%S'"cm  i ®’‘®®®®‘  ®®P“®‘  ‘®"'®"‘- i  I''o'-®sti'y  work  in  planting  trees  m  nmry  ^ 

ity  in  industry,  the  head  of  one  of  mg  countries  apart  from  Europe  /ureau  of  Statistics  bv  8.,1G  cm-in,ent  .j.^ere  is  some  improvement  1  prairie  territory  is  again  makiii''  "Tlie  recession  in  the  steel  hn?' 
Canada’s  old  and  important  manu-  have  expanded.  P  oyers  greatly  exceeded  those  m-,  ^7  m,„ber  and  in  |  progress  It  is  probable  that  each  nesr  in  .toto ’’The  Tv ievv  staTT 

factoring  concerns  recently  pointed  The  advantages  of  a  united  Km-  .?‘|fhe  pulp  and  paper  market,  while  ]  year  now  continuous  marked  im-  “was  even  sharper  than  had  bLn 


Negative  influencais  continues  to 


I  plants  are  under  construction  in  the  |  stores  and  residences  being  especial-  predominate  in  the  steel  industry 
I  various  mineral  areas  of  the  Prairie  |  ly  noticeable.  It  is  expected  that  and  ingot  production  has  declinoti 


Canada’s  old  and  important  manu-  have  expanded.  ployers  greatly  exceeded  those  in-j  ^ 

factoring  concerns  recently  pointed  The  advantages  of  a  united  Em-  by  the  firms  niakin.g  ‘'®-|the 

out  to  me  that  any  interference  pire  economic  front  become  more  ‘ufu-^  fur  previous  July  in  the L^e 
with  tariffs  at  this  stage  of  the  re-  and  more  apparent.  1  thirteen  years  for  wliich  data  arelgjjj 


.Tuiy  20— 

Whpat . 

Other  Grain? 

Pip  Iron— June  .  . 

Steel — June . 

Employment — luly  . 
Construetion — July  . 
Car  Loaifing: 

Week  end.  July  21  .  . 
rumulati-e. 

C.P.R.  Gross  Week 

July  21 . 

C.P.R.  net  June  .  . 
C.N  R.  Gross  Week 

July  21 . 

C.N  R.  net  June . 

Trade  In  June: — 

Export  . 

Imports . 

Balance 

Stork  Market: 

Shares  "old  week  end. 
July  28 . 


184  108.612  —7  0% 
22,844.044  —  11.6 
37.306  4-4268% 
64,013  4-100% 

101.0  4-  19.6 

11,190,500  —  11.6 

44.751  4-  15.4 

1,224,540  4-  20,0 

2,510.000  4-  9.7 

1,755,579  —  14.3 

3,188.785  4-  8.1 

988,293  4-  0.2 

68  045.528  4  26  0 

46.185,892  +  36.3 


iGSS  ill  .lulj  ,  tllG  IGVIGW  StfltGS,  Copper — /ug.  1 — 9  cents.  N.y. 
was  even  sharper  than  had  been  sliver  —Aug.  i.  46H  rento  n.y. 


96,783  —  48.6 


luiii.”  I  ir  ail}  picviuiis  JUI}  III  me  overseas  market  for  lumber  is  provement  will  be  shown  in  this  im- 1  expected."  The  chief  com  “rn  of  AV heat —Aug.  i—Oct.  88j<  rents,  Winnipeg. 
Te  availlbfe"  The  estobfThmems'  '^®'‘^'  '  'Te  industry.  hovvevT,  thTLmamry 


ANCIAL  TIMES.  MONTREAL.  AUGUST  3,  1»34 


Dividends 

The  cmrent  issae  of  the 
‘‘Minini;  Chrontcle”  discnsses 
dividend  distribntions  of  the 
mines  during^  the  current 
year  in  relation  to  earnings 
and  snrplns  profits. 

These  figures  should  be  of 
decided  interest  to  the  'in- 
Tester  in  ganging  the  prob* 
able  dividend  policy  of  these 
companies. 

Copies  will  be  mailed 
upon  request. 

F.J.  CRAWFORD  &  CO. 

Members 

Toronto  Stock  Exchsnfe 
Wlnnipec  Grain  Exchange 

11  Jordan  St.  -  Toronto 

ELgin  2201 


Buying  Time? 

Should  stocks  be  bought 
now? 

Which  stocks  arc  in  a 
position  to  advance? 

Full  discussion  in  the  cut' 
rent  issue  of 

POTTEWS 

REVIEW  &  FORECAST 
Copy  Free  on  Request 


I  NEWS  OF  MINING  AND  OIL  SECURITIES 

6“  »"  How  S.  Africa  Taxes  CM  NET  MTS  OF 

A  MORE  ACTIVE - FAICON  NICKEL 

In  view  of  the  wide  interest  nr<msed  hii  the  le.vninn  of  n  ter  i  •  aaaa  wai  sia\/aauu 


I 


A  MORE  ACTIVE 
MINING  MARKET 

Senior  Golds  and  Few  Second¬ 
ary  Issues  Were  Biggest 
Features 


In  view  of  the  wide  interest  artmsed  by  the  levying  of  a  tax  on  gold 
in  Canada— a  tax  which  it  is  generally  agreed  was  greatly  improved  by 
scaling  the  burden  in  favor  of  the  lower-grade  properties-  The  Financial 
Times  here  presents  information  as  to  the  mining  taxation  policy  of  the 
Union  of  South  Africa.  This  review  of  the  situation  in  a  sister  gold- 
producing  dominion  has  been  prepared  for  The  Financial  Times  by  D. 
de  W.  Meyer,  trade  commissioner  in  Canada  of  the  Union  of  South  Africa. 
— Editor. 


SHOW  INCREASE! 

Figure  of  $366,091  in  Second  | 
Quarter  Compares  With  j 
$230,994  Last  Year  I 


SPECIALISTS  IN 
MINING  STOCKS 


MEMBERS 
Toronto  Stock  Exchange 
Montreal  Curb  Market 
Winntpeg  Grain  Exchange 
Chicago  Board  of  Trade 


^  Direct  private  wires  From  northern 
)  mining  centres  assure  fast  reception  of 
important  news.  Toronto-Montreal 
wire  offers  fast  market  service. 

F.  O’HEARN  «  CO. 

249  St.  James  St.  West,  MONTREAL 

Marquette  8691 


- -  The  ordinary  taxation  of  gold  the  value  of  the  gold  has  increased  ’ 

BASE  METALS  EASIER  “i'les  is  20%  of  the  Income,  but  very  considerably.  OUTPUT  WAQ  NORMA! 

-  when  the  government  departed  from  in  1933  the  position  was,  in  short.  ^  NORMAL 

My  concinxion  u  that,  apart  gold  standard  at  the  end  of  1932  as  follows;  - ;; — — 

from  technical  aps  and  downs.  thereby  immediately  Increased  »  Net  profits  ahead  of  the  first 

the  goid  share  market  will  eon-  the  price  realized  for  gold  by  some- 1  Value  of  gold  produced  .  .  $3  40,000,000  three  months  as  well  as  the  corres- 

an71nre.?rS?^reMior- the  neighborhood  of  60%,  are  reported 

ket  Commentator  of  The  Invest-  regarded  as  not  more  than  Falconbrldge  Nickel  Mines  Lim- 

or»’  Chronicle  (London).  that  the  government  should  se-  ,  After  allowing  for  the  excess  pro-  ited  for  the  second  quarter  of  the 

-  cure  a  portion  of  that  extra  Income, 'fits  tax,  the  dividends  of  the  mines  current  year.  The  figures  below 

Toronto  Bureau  The  Financial  Times  Which  they  had  caused  merely  by  in  the  Witwatersrand  area  increased  are  exclusive  of  non-operating  re- 

Toronto.— The  mining  section  of  of  a  pen,  as  it  were.  Ac-  from  approximately  $41,000,000  in  venue. 

iha  T'nt'rtTi*  €f*  L  \%  A  *  cordlngly  the  government  levied  an  1932  to  approximately  $02,000,000  in  Gross  ODeratine  nrofit  for  the 
the  Toronto  stock  exchange  during  -Excess  Profits”  taic  on  the  surplus  1933-an  Increase  of  about  48%.  quaner  Sf  ^lvier  amounted  to 

the  past  week,  showed  a- stronger  profits  created  by  the  departure  while  dividends  outside  the  W.  W.  $529403  against  S346  7B7  in  the 


My  conclnxion  Is  that,  apart 
from  technical  aps  and  downs, 
the  sold  share  market  will  con¬ 
tinue  to  attract  both  speculative 
and  investment  attention.  —  Mar¬ 
ket  Commentator  of  The  Invest¬ 
ors’  Chronicle  (London). 

Toronto  Bureau  The  Financial  Times 


OUTPUT  WAS  NORMAL 


Net  profits  ahead  of 


$529,403, 


appearance,  with  the  senior  golds  from  the  gold  standardr  This  tax  j  Rand  area  totalled  $6,000,000  against  corres^ndmg  miartpr^o/^laat^e^ar*^ 
capturlhg  much  attention.  Many  Is  levied  on  a  sliding  scale  which  Just  over  $3,0on.oon  the  previous  year 

gains  were  recorded,  among  the  sec-  is  calculated  to  encourage  the  min- ,  an  increase  of  almost  90%.  Fur-  .-vpa  v,,,*  hpfnro  write  offn  amniint 
ondary  and  junior  golds,  with  three  ing  of  low  grade  ore.  The  result  1  thermore  while  gold  production  do-  .  ,  “  j 

new  Issues,  Lamaque  Contact.  Sulll-  has  been  that  while  the  tonnage  of  creased  by  644,800  fine  ounces  duo 

van  and  Kirkland  Consolidated,  mak-  ore  mined  during  1933  has  Increas-  to  the  mining  of  low  grade  ore,  the  Jn!;,  ", 

ing  their  initial  appearance  on  the  ed,  the  actual  quantity  of  gold  pro-  value  of  the  gold  increased  by  $95,-  of  “fPrecl^^^^^^ 


while  profit  after  providing  for 
taxes  but  before  write-offs  amount¬ 
ed  to  $484,403,  compared  with 


ANNOUNCING 

The  Withdrawal  of  J.  H.  Crang  from  the  firm  of 

CRANG,  BURKE  &  CO.  Reg’d 

and 

the  admission  to  partnership 
of 

FERNAND  DANSEREAU 

in  the  successor  firm  of 

BURKE,  DANSEREAU  &  CO. 

REQ’D 

MEMBERS  TORONTO  STOCK  EXCHANGE 

PLateau  1434 

222  Notre  Dame  West  MONTREAL  1189  Phillips  Square 

No  change  in  organization  or  service. 


big  board.  Volume  of  transactions  duced  has  decreased.  Nevertheless  000,000. 

was  heavier,  the  sales  keeping  well  - - 

over  the  million  share  mark.  A  f mf nf|i  1 1  I  1  TT AAI  Al^ 
new  high  mark  was  noticed  in  the  ||«\|  /||  I  A  I  |||ra  |||l 
oil  and  gas  section.  Homestead  sell-  llib/i I Ivii  W* 

Ing  ns  high  as  24.  Eldorado  and  If  ft  f  fTET1\PTI11T  117 
B.  E.  A.  R.  were  strong  features  in  |f||||  |l|«l)rKWilY 

the  silver  group,  while  in  the  base  MAllAUll  1  f  n  t 

metal  section,  all  issues  showed  1)17  f*  1  Cl?17  CITMUTT 

losses,  with  the  exception  of  Nor-  Kf  I  A^r  f.^l  ||||||||  | 

anda,  which  came  out  1.10  higher.  1  UUlllllUA 

The  Financial  Times  weighted  in-  - 

dex  of  20  mining  stocks  was  un-  Has  a  Rated  Capacity  o(  50 
changed  at  150.5.  .  , .  Tons  Daily — Soon  in 

McIntyre,  m  the  seasoned  gold  sec-  n  « 

tion,  recorded  a  gain  of  2.00,  while  rroducuon 

Lake  Shore  gained  75  cents.  Bra-  _  _ 

lorne,  an  issue  that  has  been  at-  DRIFTING  300  FOOT  LEVEL 

tractlng  much  attention  lately,  ad-  _ 

vanced  .80  cents,  with  Hollinger  jiin  buildings  have  been  com- 
Consolidated  coming  out  up  1.05. 
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REPORT  ON  WORK 
AT  GRANGE  MINE 


INSTALLATION  OF 
MILL  UNDERWAY 
BYCASEY-SUMMT 


SUPERIOR  GOLD 
TO  PROCEED  WITH 
A  50-TON  MILL 


Tons  treated  .  .  . 
Nickel  in  matte 

■  —  produced,  lbs..  . 

Has  a  Rated  Capacity  of  50  Profit  of  $103,696  Possible  on 

Tons  Daily — Soon  in  Ore  in  Sight,  Engineer  Refined  nickel  pro- 

•  •  A  J  *  duced,  lbs.  ... 

Production 


and  deferred  development  at  $118,- 
311,  against  $95,762  in  the  same 
quarter  of  last  year,  left  the  net 
profit  at  $366,092  as  compared  with 
$230,998  In  the  corresponding  pe¬ 
riod  of  last  year  and  $352,293  In 
the  first  quarter  of  1934. 

Comparative  figures  follow: 

2nd  Quar.  2nd  Quar. 

1934  1^3 


Ore  in  Sight,  Elngineer 
Advises 


FULLY  EQUIPPED 


vanced  .so  cents,  with  Hollinger  JliH  buildings  have  been  com-  Toronto  Bureau  The  Financial  Times 

Consolidated  coming  out  up  1.05.  rvnrtinr,  of  Toronto.  —  Directors  of  Superior 

Diamond  drilling  on  Hollinger’s  ^*'®  “^1°^  portion  of  the  ^  jjave  received  the 

Hyslop  township  property,  is  meet-  heavy  machinery  is  in  place  at  final  report  from  M.  M.  Reese,  M.E., 
ing  with  favorable  results,  according  Casey  Summit  Gold  Mine  in  the  on  his  recent  Examination  and  sam- 


ing  with  favorable  results,  according  Casey  Summit  C  _ _ _ _  „  . . . 

to  advices  received,  with  values  Patricia  district.  The  balance  of  P'^“S  of  the  Providence  Mine  at  Net  profit  ....  $366,092  $230,994  section  is  found  in  the  latest  advice 

ranging  from  $5  to  $20.00  being  re-  ,  p„„inmAnt  fs  halnir  ranidlv  in-  Greenwood,  B.C.  Based  on  the  re-  The  report  to  shareholders  received  from  N.  O.  I,awton,  engi-  o  1  c  k4  -1  a- 

turned.  Pioneer  of  B.  C.  advanced  *^“®  ouo  Pnieni  is  oemg  p  y  ^  decision  has  been  reached  to  states:  "Production  at  .Falcon-  neer  in  charge  of  operations  at  the  SelcctlVencSS  Oi  IVlMKOt* 

1.05,  while  Dome  Mines  came  out  stalled  and  it  is  confidently  ex-  jnstal  a  50  ton  mill  on  the  property,  bridge  was  normal  for  the  period,  company’s  property  in  the  Rainy  _ 

2.00  higher.  Little  Long  Lac  gain-  pected  that  September  1st  will  see  The  Providence  Mine  was  one  of  although  the  usual  quarterly  shut-  River  district  of  North-western  On-  Striking  evidence  of  the  selective 

ed  25  points  with  Teck-Hughes  gain-  xiperation.  Original  de-  the  outstanding  developments  in  the  down  for  repairs  to  our  one  unit  tario.  Mr.  Lawton  reports  that  an-  character  of  the  stock  markets  was 

ing  15.  Wright-Hargreaves  moved  encountered  in  getting  de-  o*  Greenwood,  but  for  smelter  was  longer  than  previous-  other  vein,  four  and  one  halt  feet  revealed  in  last  week’s  activity  In 

against  the  general  trend  of  the  jjygpy  qf  heavy  timbers  for  the  several  years  was  the  subject  of  ly-  At  the  refinery  the  output  of  wide  has  been  cut  in  the  west  cross-  \ew  York  and  Toronto  state  C.  E. 

market,  declining  5  points.  Accord-  |,qj]^{qg3  ^jjjg  up  ^jje  litigation,  and  has  been  operated  refined  metals  showed  a  slight  in-  cut  at  65V6  to  68  feet  from  the  shaft  Potter  &  Co.  Ltd.,  in  their  current 

ing  to  advice  from  Vancouver,  Plon-  only  Intermittently,  as  a  high-grade  crease,  and  shipments  to  consum-  on  the  875  foot  level.  It  also  stated  Review’  and  Forecast.  They  con- 


Refined  copper  pro¬ 
duced  lbs . 

Cross  oper.  profit.. 
Less  provision  for 
taxes 

Profit  after  provid¬ 
ing:  for  taxes,  but 
before  write-offs 
Less:  Deprec.  and 
deferr.  developm. 


2,613.466  2.307.501 


2.451.366  1.530.874 


1,292,300 

$529,403 


/in  1  1)17  /’AI  A  |«icro.ss  the  deposit  over  thli  length. 
n||«na|f  K  A  Up  |«|||  11  in  the  centre,  good  values  have  bmn 

IIIUIl  Ulini/ti  UVlil/  obtained  over  a  length  of  175  f«et 

f9fkf|\  I  t|i  innppil  I  with  several  places  showing  heavy 

rlnlll  A  I  AKIIrril  Ifrcc  gold.  About  500  feet  to  the 

A  Ilia/  n  A  riAlAVAJLiil  j  east,  values  over  a  length  of  280  feet 
f  A/ll  f  17171)  have  been  obtained  and  in  this  dis- 
lllll  I.III.Al.l/.r.ll  tance,  11  trenches  have  been  run 
11V  A  AJVVnAJAAJAiA/ ,  ^J.pgg  ^gp^gj^  Ninety  feet 

-  !  north  of  this  showing,  work  during 

N.  O.  Lawton  Reports  Further  j  the  past  week  has  uncovered  an- 
Important  Discoveries — Im  j  other  vein  which  pans  gold. 

r$..:ii:.,.  The  spectacular  gold  find  on  the 

meoiate  uniung  (Arcadian  Syndicate’s  property  is 

(about  40  feet  north  of  Jupiter’s 
RESULTS  ENCOURAGING  i  boundary  line  and  there  is  a  possi- 


45,000  20,000  -  ibility  that,  as  it  strikes  eastward,  It 

Toronto  Bureau  The  Financial  Times  may  be  picked  Up  on  the  JupitCr 
Toronto.  —  Indications  that  the  (ground.  Operations  at  the  Jupiter 
$484,403  $326,757  piesent  high-grade  gold  disclosures  I  property  are  under  the  direction  of 

1  18.31  1  95,762  made  at  the  property  of  Ardeen  Gold  j  Ed.  Ladouceur. 

—  -  Mines  are  not  confined  to  a  limited  1  - - - 

$366,092  $230,994  section  is  found  in  the  latest  advice  Striking  Evidence  of  the 

to  shareholders  received  from  N.  O.  I.Awton,  engi-  o  i  a*  t  AA 


against  the  general  trend  of  the  Ryg^y  gf  heavy  timbers  for  the  several  years  was  the  subject  of  ly-  At  the  refinery  the  output  of  wide  has  been  cut  in  the  west  cross-  \ew  York  and  Toronto  state  C.  E. 
market,  declining  5  points.  Accord-  |,qj]^{qgg  ^jjjg  jjgjjj  yp  ^jje  litigation,  and  has  been  operated  refined  metals  showed  a  slight  in-  cut  at  65V6  to  68  feet  from  the  shaft  Potter  &  Co.  Ltd.,  in  their  current 

ing  to  advice  from  Vancouver,  Plon-  only  Intermittently,  as  a  high-grade  crease,  and  shipments  to  consum-  on  the  875  foot  level.  It  also  stated  Review’  and  Forecast.  They  con- 

cer  Gold  Mines  has  increased  its  which  has  a  rated  shipper  since  that  time.  ers  kept  pace  with  that  output,  that  a  sample  cut  across  one  and  tinue  in  part : 

an  sn  com  veaTlv  Capacity  of  50 'tons  daily,  will  re-  Mr-  Reese  has  made  a  thorough  The  backlog  of  forward  sales  main-  nine  tenths  feet  a.ssayed  $169  in  "While  the  New  York  market  was 

T  aw  ofnHarrP^rt  cov^^^^  Cover  the  gold  values  by  the  straight  examination  of  this  property,  and  tamed  a  satisfactory  position  and  pld,  while  an  assay  taken  from  16  in  the  midst  of  a  reaction  that  car- 

fiscal  vearendineMaVch  31  s^^  amalgamation  process,  previous  his  report  now  made  to  the  direc-  stocks  were  sufficient  to  take  care  tons  of  ore  blasted  out  in  the  last  ried  many  stocks  down  to  new  low 

irnincs  of  rr  cents  per  share  tests  having  indicated  this  method  tors  is  most  conclusive.  A  five  year  of  customers.  round  returned  $47.00,  with  pre-  levels  for  the  year  and  caused  the 

earnings  oi  u  cents  per  snare.  canabln  of  recoverine  94  ner  cent  t®®^se  has  been  taken  on  the  proper-  During  the  period,  work  was  miura  added.  three  important  groups  —  indus- 

Gunnar  Gold,  in  the  secondary  and  emnloyment  of^^evanide  •  ty-  The  mine  is  fully  equipped  with  commenced  on  the  previously  an-  This  latest  discovery,  made  at  a  trials,  railroads  and  utilities  —  to 

junior  gold  group._  was  an  outstand-  witnout  the  employment  or  cyanide.  .  Un  n  noiinced  new  shaft  cast  of  nresent  distance  of  some  40  feet  from  the  rccistcr  «  now  bottom  in  their  aver- 


cer  Gold  Mines  has  increased  its  ... 

dividend  rate  to  20  cents  quarterly.  The  new  iRiH.  which  has  a  ratec 
putting  it  on  an  80-cent  yearly  basis,  capacity  of  50  tons  daily,  will  re 
Latest  official  report,  covering  the  cover  the  gold  values  by  the  straigbl 


«bow^7i^  a  net  ^  Crushing  eauinment  has  been  in-' «•  ^0  h.p.  electric  hoist,  a  310  ft.  air  nounced  new  shaft  east  of  present  distance  of  some  40  feet  from  the  register  a  new  bottom  in  their  aver- 

Encoraafng  renorfreon-  Sfed  to  Sfe  76  t^rdaRy'  compressor,  operated  by  a  40  h.p.  workings.  Its  capacity  will  be  Henry  M^ite  vein,  which  is  yielding  ages,  quite  a  different  picture  was 

latest  reporting  that  the  vein  on  the  city  being  increased  to  this  flKure.  lines  and  water  column.  •  .  t  proposed  to  Initially  rjcij(,gt  veins  ever  discovered  on  ha  sure  Toronto  was  not 

'“»■  ‘^i  sn:  ep.rrj.rdiSrS”*?.  r.  .s: 

God's  Lake,  to  active  tr»tlnE,  de-  otllcial  Ilgore.  relative  to  ore' !>“•.  »'  <«’  »>«<«  OIIFRFf  MINFRil  SStldlrSrtf  to  se”  “ ol‘“  tatL'““e“W  “1^ to»er  K 

I/UajaILiV  ITJlllLlirllj  company.  the  gold  mining  group  with  but  a 


OUTPUT  MXED 


the  richest  veins  ever  discovered  on  "To  be  sure,  Toronto  was  not 
their  property  and  opens  up  a  wide  entirely  disinterested  in  the  New 
zone  of  mineralization  which  adds  York  reaction,  but  instead  of  pene- 
considerable  to  the  reserves  of  the  tratlng  severely  into  lower  levels 
company.  the  gold  mining  group  with  but  a 

Development  work  at  this  property  handful  of  exceptions  resisted  reac¬ 
ts  being  carried  out  on  several  tionary  tendencies  with  a  vigor  that 
levels,  and,  according  to  officials,  singled  these  shares  out  for  corn- 
encouraging  results  are  being  ob-  ment  in  every  important  financial 


yielding  values  of  $20.00  to  the  ton.  ditlon  of  more  plates.  r^uired  to  bring  the  mine  to  a  high 

God’s  Lake,  in  active  trading,  de-  Official  figures  relative  to  ere'  efficiency  for  mining  and 

dined  8  points,  while  Pickle  Crow  development  in  underground  work;  e®Telopment. 

and  Halcrow  Swayze  declined  7  and  disclosed  good  lengths  of  high  *0^^^  result  of  the  sampling  shows 

6  points  respectively.  Siscoe  and  grade  ore.  While  no  official  estim-' broken  ore  on  the 

Sylvanite  each  advanced  5  points,  gte  of  the  ore  developed  ahead  of  the  stopes,  averaging 

with  McKenzie  Red  I^ke  and  Buf-  tj,g  n^iU  jjgg  jjggq  given,  attention  which  can  be  readily  _  encouraging  results  are  being  ob-  ment  in  every  important  financial 

falo  Ankerite  declining  the  sam®  jjgg  drawn  to  the  fact  that  ow-  ^  to  a  $5  grade,  and  5,730  tons  in  throughout  the  whole  opera-  publication 

nn.^tranf ren:  to  the  flat  dip  of  the  vein,  the  """ton  Improvemei^  Asb^  active  pit-  "We  believe  that  the  most  con- 

while  Cariboo  Gold  Quartz  and  C  backs  between  the  300  foot  level  mg  $20.50  per  ton,  the  two  aiving  But  Gold  Dropped  m  Sec-  parations  are  underway  for  the  in-  vincing  testimony  of  the  funda- 
A  ^hl  G  Id  ^hoSerL  ^et  ga?n  of  the  surface  will  approximate  to^l  ?224,970.  After  de-  ond  Quarter  j  creasing  of  the  daily  mill  run  from  mental  strength  of  the  gold  mining 

Ashley  Gold  sho  e  and  Man!-  feet.  Official  assay  returns  re-  ®  -  t25  to  250  tons  per  day.  stocks  was  presented  to  the  invest- 

10  points,  while  fractional  ''®^t  ore  sections  ranging  all  the  milling  the  (Quebec.  —  The  general  improve-  Th®  mine  is  now  opened  up  to  ment  world  last  week.” 

Sued'  2  p^oimJ'whilf  JonSuI-um  Poo'^rer^ecSs  ®?n  t^e  ix[reme  ^^"r5iii°7o“k  eS5rL'o“’  “rov^nce^of  Juetc  Ts*^‘note  To-  do^®  fo'^flffeoL  Duparquet  Mining  CtMnpany 


The  mine  is  now  opened  up  to  ment  world  last  week.” 


came  out  6  p< 
was  a  heavy 


declining  15 


points,  and  Granada.’  in  good  turn-  154  foot  section  '®^®/  tion  of  a  60  ton  mill.  As  the  milTing 

over,  was  14  points  higher.  San  ran  $56  after  the  elimination  of  treatment  of  this  ore  can  be 

Antonio  advanced  40  points.  atpo.  rannrta  frnm  fha  mina  e.Q.a  concluded  in  about  two  years,  and 

Among  the  base  metal  stocks,  the  ,.ff‘®®t5®P®^ts  from  the  mine  gg  development  will  continue  dur- 


actiiallv  n  hv  thP  inc7.,ii^  mineral  statistics  Issued  by  theBu-  tue  cage  10  me 

actually  in  sight,  by  the  mstalla-  \riTioo  bottom  level  are  now  being  set  in 

tion  of  a  60  ton  mill.  As  the  milling  ^®^V  Mines.  ^  ,  place. 

and  treatment  of  this  nre  ran  he  Figures  Of  mineral  production  for  ^  „  _ _ . 


Duparquet  Mining  Company 

Announces  New  Discovery 


Duparquet  Mining  Company  an¬ 
nounces  that  a  discovery  of  an  in- 


It  is  understood  that  the  diamond  teresting  mineralized  section  lying 


- -  .....  w....  ..ex  ..V,  .  10Qtl  oKnn,  UUUCI  UlOUU  lUUl  IHC  UlUmOnU  ICl  CSUllB  lit  llici  ai 

concluded  in  about  two  years,  and  j-“®  ®®®®““  f“  drilling  programme,  will  commence  in  the  southwest  portion  of  the 


Among  tne  Dase  meiai^^^^  as  development  will  continue  dur-  X®*®®®  .r®r  maus  nai  ^mediately  and  will  consi.st  of  sev-  property  towards  the 

issue  adviiucud  1.10,  witli  Hud.oa  I  d.uturbed  struMur.uud  tended  to  5“^  H.S™  duets,  lime  uud  cement  are  much  „  ...“TT  TT:  ’'l 


ni  unmujii  llllim  -“iSrStrlu-Our™.  dee,=  breuk  up  they  -y  develop  Tr  Pacific  EtUtlcm  Gold 

N«,  -  •  ,  3  “  S’Z  uSn  WTO  Sx^iuurvjS:  dKotu^%e  SidTut  “«««’■,  »  '"I  •■'o  Report.  Ore  Deve 

New  Etnnpmort^Bmns  Skipped  «  «PJl.m  wTO  e„elle«  extended  - 


to  Property — Mill  on  Two 
Shifts 


sccUe'J.'EidOTndori'Mrons  and  ne- 1  counterins  'tho  laiSi  ?alues  averng-  [J’  ^  '|S2lrajes*“™ractent  '':«'°fo  ProduMlon.'^Srsil?er  m'd'rappw  ’?;ro'nto"“paStic””Sst;r?”Gold 
«voteatnr,,  .dv.nerf  l7  ^^^^^^^  wnrrnnt.  To  nnot'e'  tr™  the  el  1?”’  15“  Limited,  in  the  Bridge  R„e,“dis 


decrease  of 


nedlatcly  and  will  consist  of  sev-  property  towards  the  boundary  of 
1  thousand  feet  of  drilling.  the  Be.attic  Gold  Mines  holdings  has 

- been  made  by  Dr.  R.  A.  Halet,  geol- 

icific  Eastern  (Tnirl  ®Sist  of  .Minefinders,  Limited,  add 

icinc  llnaSKm  UOia  prospectors.  Diiparque’.’s 

Reports  Ore  Development  diamond  drilling  program  is  pres- 

- ently  being  carried  out  by  the  Slld- 

Toronio  Bureau  The  Financial  Times.  bury  Diamond  Drilling  Company  on 
Toronto.—  Pacific  Eastern  Gold,  the  northwest  section  of  the  prop- 


Special  to  The  Financial  Times  j,  j  ,  g^  3  points  and  Algoma  1% 

irtw  P  .  r?  °°  the  new  j^g^g  unchanged  at  9. 

Ho.  6,  at  Grange  Mines,  castle-Trethewey,  in  the  miscel 
Ltd.,  has  been  carried  75  feet  in  ]aneous  section,  advanced  2  points 
one  direction  and  about  15  feet  in  Ventures  and  Mining  Corporxa 

the  other  from  the  shaft,  it  is  re-  g  jg  points,  respective 


B.  E.  A.  R.  gaining  9  points.  White  across  an  average  width  of  some- 
Eaglc  lost  2  points  and  Algoma  1%.  thing  better  than  three  feet.  1 


gineer's  conclusions: 

"Based  upon  the  actual  assay  re- 


quarter  of  1933. 


trlct  in  British  Columbia, 


with  the  first  quarter  tbe  following  development: 


The  completion 'of  the  mill  and  investment  for  ac- 


the  following  development:  Good  Results  From  Drilling 

ert?  r  D^ Tucre?  .  ConsoUdated  Chiboug«n.« 

been  driven  500  feet  and  is  in  the  Official  advice  is  that  diamond- 
greenstone  diorite  formation.  Pre-  drilling  on  Consolidated  Chibouga- 


ing  about  three  feet  In  width.  view  with  Homestead  recording  a  uronositlon  Manio  T.oaf  maxio  ita  management  the  property  during  ®  ♦  i  i,  "  <  ^®  tions  have  been  spotted. 

New  equipment  has  beenpurchas-  ?cw ’high  of  24.  This  stock  came  K  pi^^ents  ^nde^  ‘he  five  year  period  should  show  a  end  600  feet  east  0 

ed  and  Is  now  being  shipped  to  the  out  2  points  higher  than  the  previous  grrangem^t  last  Sentember  *^and  ®^'>®4antlal  profit,  with  the  specula- 
mlne  on  Kelly  Creek  for  Immediate  weeks’  final.  East  Crest  gained  2  gubseaucntlv  with  rnniavas  Ailnea  probably  developing  further  A.b«to. 

IPstallntlnn  on  tho  ra.'vnrr.niAnil.i.tinn  T./xlntc!  wViilo  Aomfi  lost  1.  Home  _ _ x.  _  .  .  .  .  ®  *.  .  ore  shoots  below  the  nrcsent  level.t!. 


payments  under  the  option  substantial  nroflt  with  the  snocula-  silver  register  smaller  output 
ement  last  .dantemKey  and  SUDSianuai  proilt,  Wltn  me  SpOCUia  I  Month  of  June 


mine  on  Kelly  Creek  for  Immediate  weeks’  final.  East  Crest  gained  2  gubseaucntlv  with  rnniavas  Alines  probably  developing  further  A.b«tos— 

installation,  on  the  recommendation  points,  while  Acme  lost  1.  Home  pgrtiojpating  furnished  unwards  of  °*’®  below  the  present  levels, 

of  A.  J.  Gaul,  M.E.,  consulting  en-  Oil  declined  10  points,  Ajax  4  points  $,50  000  in’  working  capital  to  1^*'*®*'  would  decidedly  enhance  the 

ginecr  for  the  company.  and  Acme  and  Nordon  1  point  each.  ^  ’  ga~~i.  'vtanle  Mines  t'^®  Property  and  its  earn-  By-prod..  tons  . 

latest  progress  report  from  Dalhousie  lost  2  points.  _  holding  7  Casey  Summl^^stoclf^^^  _ 

been  officially  given  as  1,600,000  I  Silver,  ounces.  . 

ssjt'-USoo-’S.ri;  ri.-:  NEW  EQUIPMENT 

price.  1  ^  Cement,  barrels. 

GRANADA  MINES 


June 

1934.  1933. 

13.719  12.455 


tions  have  been  spotted.  On  the  mmeraiizea  section  ai  -luz  it.,  ynr- 
west  end  600  feet  east  of  the  Pio-  t*®®!  depth  360  ft.  for  a  total  mme- 
neer  a  test  tunnel  has  been  driven  F^Bzed  section  of  39.5  ft.  to  a  slope 
160  feet  preparing  for  the  sin.ting  d'sf®nce  of  441  ft.  where  drill  was 
of  a  shaft.  B.C.  Power  has  com-  m  vein  material.  The  im^r- 

pleted  construction  and  will  turn  !^°®®  x"^. 


Mr.  Gaul  stated  the  vein  re-entered  - - — - - 

the  shaft  at  a  point  73  feet  below  n  a  nn  agpnp  A  f  P  1 1)1) 
the  No.  6  level  and  continued  from  Kil\|!  |)|r  |  AI  ^  AUU 
there  down  to  the  sixth  level.  The  ITILlnLiU  nUU 

vein  shows  a  width  of  2%  to  3  feet,  TA  AAP  DCCCDl/CC 
heavily  mineralized,  with  the  sul-  1 1|  ||KK  f  Jjij 

phlde  mineralization  concentrated  * VAlAJ  Aiajwf-a 

In  a  imystreak  some  15  Inches  wide.  - ~ 

The  No.  6  station  has  now  been  Second  Quarter  Report  Shows 
timbered  and  drifting  on  the  vein  Costs  Running  at  $L08 
north  and  south  is  proceeding.  'r__ 


Precious  Metals— 

Cold,  ounces  .  .  29.51  1  33,845  32,186 


May  of  a  shaft.  B.C.  Power  has  con'-  V* 

I’Vt,  pleted  construction  and  will  turn  !^°®®  x"^. 

'^’IVo  on  the  power  on  August  8.  The  it  is  situated  almost  400  ft.  dl- 

camp  is  completed  and  equipment  Is  ^ 

*  cut  in  hole  No.  5-B.  A  new  mine- 


Assays  taken  from  the  vein  from 
tlje  point  where  it  again  entered 
the  shaft  down  to  the  No.  6  level 


Costs  Running  at  $1.08 
a  Ton 


Toronto  Bureau  The  Financial  Times, 

Toronto. — According  to  the  state- 


South  Turner  Valley  Field  j 
Has  a  New  Oil  Producer 

Calagry.  —  South  Turner  Valley 
has  a  new  producer  which  promises 
to  be  the  best  yet,  according  to  re¬ 
ports.  Highwood-Sarcee  blew  in 
with  an  estimated  gas  flow  of  25,- 


txoia,  ounces  .  .  zv.3 1 1  33.0, >  heiiiir  naaomhlAd  tn  Kink  tho  Kha.-f  ^ 

Silver  ounces  35.943  39.604  4I.0V2  ®®‘"S  a^®^|ed JO  smk  the  Shait.  I  gj.gg  g 


Buiidins  Material's — '  '  '  A  flvo  mile  trench  road  has  been  J”* 

Clay  products.  .  108  *89,173  *84.831  completed  from  thc  Pioneer  to  the 

Lime,  tons  .  .  .  10.638  9.369  10.524  ..gx  x},„  PAciflr  'PaKtorn  Polnt  Of  land. 

Cement,  barrels.  216.450  206.597  169.790  ®®®^  ®‘  ‘^"®  Eastern  - - cn 


has  been  uncovered  at  extreme  end 


New  Milling  Facilities,  Ready 
This  Month,  Expected  to 
Boost  Production 


Pioneer  Gold  Mines  Raise 
Dividend  To  80  Cent  Basis 

Vancouver.  —  A  dividend  of  20 
cents  per  share  has  been  declared 


Vancouver.  —  A  dividend  of  20  Taroato  Bursau  Th*  FlnsncUl  llntsa 
cents  per  share  has  been  declared  Toronto. — Interesting  results  are 

by  Pioneer  Gold  Mines  of  British  reported  from  work  underway  on  the 
Columbia,  Ltd.,  for  the  quarter  end-  Jupiter  Gold  Syndicate’s  property. 


w.  iixuaitiu  gre  now  in 

company’s  employ  in  Chibougamsu 
.  .  .  district.  In  additional  to  main  de- 

PrcMnuing  Showings  Result  velopment  on  Chibougamau-McKen- 
From  Work  at  Jupiter  Gold  z'®  group-  si*  prospecting  parties 

_  are  stripping  and  trenching  on 

roato  Buruu  Tha  Financial  northern  claims. 


ORE  REfEirTS  AT  TRAIL 
The  Consolidated  Mining  &  Smelt- 


with  an  estimated  p-ik  rinw  nf  -)■;  i  Toronto  Bureau  The  Financial  Times  Columbia,  Ltd.,  for  the  quarter  end-  Jupiter  Gold  Syndicate’s  property,  .  ^  *’®  onsoiiaaieu  itumng  « smeu- 
/o,  °  Toronto.— According  to  tne  siaie-  "  e®«mar®a  gas  now  of  25.-  Toronto.  —  It  is  understood  that  ing  September  30.  payable  October  adjoining  Adanac  Gold  Mines  on  the  Company  of  C^ada,  lAd.,  re- 

for  the  3  months  ended  with  _  x."g  "  /®®^  recent  development  work  which  has  l,  1934.  to  shareholders  of  record  west,  in  the  Rouyn  area.  Three  P°’‘‘®  ®''®  rece’Pt®  at  the  Trail  sniel- 

thfee  f^t  at70^et  below  Ifo.  5,  2  Base  Metals  Mining  Corp.  ...  been  carried  on  on  the  property  of  September  1.  This  represents  an  parallel  veins  are  being  opened  up  4®*"  July  15  to  21,  1934,  inclu- 

o^  gold  across  two  feet  at  73  feet  trammed  23,904  tons  of  ore  to  the  a*®  of  naphtha.  Granada  Rouyn  Mines,  has  been  of  increase  of  5  cents  a  quarter.  The  having  an  east-west  strike,  and  show-  ®ud  January  1,  1934,  to  dat®, 

1.6  OT.  across  two  and  a  half  feet  at  gjjjj  gg^  approximately  1,000  tons  rnoa=,ivxx,i  o  ®®®*^  official-  a  highly  encouraging  nature  and  previous  rate  of  60  cents  a  year  ing  an  average  width  of  3  feet.  The  lu  tons,  as  follows: 

X  "*•  across  two  feet  added  to  broken  ore  reserves.  ™  that  a  supplementary  report  shows  established  in  July  1933.  The  com-  west  vein  shows  good  gold  pannings  Company’s  mines  ...10,782  238,941 


12,553  287,211 


n/x  M  X  J  «  « -  -  Xt.  were  auueu  lO  OIUK-CU.  vie  -  ha™  tc  h,.  xiT  x>  X  - .V  — .. - - -  esiauiioiicu  lu  juij  laoo.  x  xic  cum-  y*  cot.  vein  oiiuvva  guvu  fiuiu  ivauuiuga  ./  -  - 

at  90  feet  and  2.36  oz.  across  three  ^ggj_g  mining  including  aeriil  u®  cleared  of  the  limestone  considerably  more  ore  than  the  re-  pany  originally  paid  12  cents  a  year  for  a  length  of  200  feet  and  over  a  Other  mines .  1,171  48,270 

feet  at  100  feet,  the  sixth  level.  tramming  and  overhead,  were  $25,-  Particles  by  the  burst  of  gas,  so  port  recently  issued,  which  indicated  when  dividends  were  inaugurated  1  length  of  150  feet,  free  gold  has!  - - 

Thc  mill  is  operating  Iwo  shifts  a  743  eouivalent’ to  $108  per  ton.  In  lua'i  even  greater  production  may  slightly  over  one  hundred  thousand  April  1931.  1  been  encountered  in  six  trenches  run  12,653  287,211 

day  on  ore  taken  from  the  shaft,  gii  ’  00  ofin  j_„  x— „  .lg,.e  milled  as-  “®.  outuiueu-  It  is  not  known  at  tons  of  ore  with  a  value  of  around  _  '  .  n.  . .  .  . — . . . .  1  ■— 

with  millheads  averaging  .43  oz.  gavinr' 11  I6.59(t  zinc  -xnd  whether  it  will  be  neces-  $12.00  per  ton  or,  in  other  words, 

gold  and  concentrates  3.25  oz.  If  g  66  oz  of  silver  ’  From  this  ore  **'®  t®®!®  ®8ain-  around  one  and  a  quarter  million  "  . .  . . — i.-— -,,1  i,,, 

the  auantltv  of  hleh  grade  ore  J...  j...  wf  laaH  _  - - : - ;; — : - -  dollars  worth  of  definite  ore  re-  ||  taix.  ...i.u  eknC  eha  Affsrinn  hawina  II 


gold  and  concentrates  3.25  oz.  If  gee  oz  of  silver  From  this  ore  t®  run  the  tools  again. 

^us  made  3,223.6  dry  tons  of  lead  ^  ~  i  n.  a 

continues  in  the  drifts  in  as  great  a  concentrates  assaying  80%  lead  and  Canadian  Coal  Output 


aaa  u< AAko  lai  ui  cfmcGntratPs  a<mavine  80%  leaa  ana  Output  serves, 

proportion  as  in  the  shaft,  the  man-  containing  37  ISl^oz  of  silver,  and  Iln  4in  1  P  r*  I  I  I  addition  to  the  above,  there  is 

agement  will  follow  the  engineer’s  f  8,4  "!g°conSat^^  '“’P  “  June  a  large  tonnage  of  ore  which  has 

r.t^m»aau,n  to  xort  and  vMp  -  |b«t.  t.rmrf,  Indicated  probable  ore, 

/*m.nP  r\T*A  +4%  oYMiaH/ar*  +l$!iCx'  3r>_l  _  *' _ ®  •  /i  .  .  _  _  . 


We  wish  to  announce  that,  the  offering  having 
been  fuily  subscribed,  the  subscription  books 
have  keen  closed  on  the  undernoted  issue. 


crude  ore  to  the  smelter. 


creasing 'the  mine’s  ^output  consid-  “  durhl-'^the  250,000  tons  or  40.V  pVr  cent  ®®®1‘‘  reasonably  be  termed 

erably.  wernauimg  cost  nunuo  v  ^g^  gj^^^g  jg  g,  gggj  .g  definite  ore. 

Recommendations  for  additional  to  w of ^otc  ^  *  •^““®  ^^®“  t**®  Pi'®<luctlon  amounted  Physical  condition  of  the  pro- 

I  equipment  for  the  mill,  all  of  T^tho  WoJ  Monarch  crosscut  ^'’’^22  tons  as  compared  with  Pfrty,  according  to  reliable  informa- 
I  which  have  now  been  carried  out,  ,08  drm  ™,nt^r«rt  0,  0  Inf  to  698,9951  tons  in  the  corresponding  *  ®n,  has  never  been  better  in  the 

included  the  addition  of  an  auto-  Sn  oroK«onriin^  rirmma  and  rals  J'®®'*’  ^h®  Dominion  Bur-  l'‘®t®ry  ®f  t*^® 

!  matte  sampler,  new  ore  feeder,  an  °  „  a  !  ®a®  oi  Statistics  says  in  a  report  J**®  ?>‘®®®®t  t‘“®’ 


Ottawa.  --  An  increase  of  more  which,  with  the  present  price 


No  Personal  Liability 


ing  facilities  are  available,  there  ap- 


mattc  sampler  new  ore  feeder  an  uixxi.xxe  - —  — eau  of  Statistics  says  in  a  report  ’•“®  preaeni.  ume.  yiieu  lue  mui- 

IntOTmeSe  crushing  unit  anddra--  developed  ore  for  a  dis-  iggge^  tl^jg  Ing  facilities  are  available,  there  ap- 

type  classifier  using  the  present  xu°"®  ®'®®*  strike  of  q-jjg  average  production  for  June  P®®*"®  t®  b®  little  doubt  but  that  the 

hall  mill  as  a  recrinding  medium  orobody,  showing  a  good  evade  during  the  past  five  years  was  979,-  ™tP®  'will  be  in  a  position  to  supply 
anri  ®*  carrying  some  lead.  The  296  tons  at  least  200  tons  of  ore  daily. 

Si  dlSi^les  anT  a  rx^3  Marov  **^®  'T*^®  ®“tput  in  June  consisted  of  “  ‘®  understood  that  the  new  mill- 

ball  mni  l^en  ttls  new  machln^  determined  and  work  is  being  con-  881,651  tons  of  bituminous,  29.076  of  equipment  will  be  available  for 
e^  l^^inst^lStha  ca^^itv  of  thfl  both  the  strike  and  sub-bltumlnous  and  68,296  tons  of  “®®  around  the  end  of  August  and 

*^®  the  orebody.  lignite  coal.  the  earning  capacity  of  the  company 

plant  will  ne  raised  subBtantlaliy.  greatly  enhanced  thereby. 


tance  of  126  ft.  along  the  strike  of  q-jjg  average  production  for  June  P®ar8  to  be  little  doubt  but  that  the 
the  orobody,  showing  a  good  gr.ide  during  the  past  five  years  was  979  -  uiiu®  will  be  in  a  position  to  supply 
of  zinc  carrying  some  lead.  The  296  tons.  ’  at  least  200  tons  of  ore  daily, 

width  of  the  body  has  not  yet  been  The  outnut  in  June  consisted  nt  It  is  understood  that  the  new  mill- 


CHAMBERS  &  COMPANY 

MEMBERS  THE  TORONTO  STOCK  EXCHANQB 

Imperial  Bank  Bldg.,  King  and  Bay  Sts.,  Tortmto. 

TELEPHONES  ADELAIDE  1SS6-T-*. 


THE  FINANCIAL  TIMES.  MONTREAL.  AUGUST  3,  1934 


_  _  _  ___  _ _  —  .  Perty  Jn  the  Dlk-Dlk  section  of  the 

NEWS  OF  MINING  AND  OIL  SECURITIES  I  I  from  Kinghorn. 

■  Considerable  surface  work  has  been 

1  2?"®  property  and  three  main 

PAAT\  A  AITAMAF  IC  I  own  a  seat  on  the  Standard  Stock  &.  field.  '®® 

UUUI/  AUVANtt  lu  Mining  Exchange,  which  was  merg^  There  will  be  no  change  in  the  the  west'Xr?  and”one  in%he 

with  the  Toronto  stock  exchange  in  organization  or  the  nature  of  ser-  east  section  of  the  property.  Most  of 
A/^/^AMDI  tCUI?A  IN  February  this  year,  vice  from  that  provided  by  the  pre-  ,*!'*  work  i.s  being  done  on  the 

AttUlfir LljnCl/  IW  Dansereau,  though  one  of  the  1  decessor  firm,  whose  policy  was  to  ""e^^'^t ‘[s^sfat'edl 

younger  generation  m  .Montreal  furnish  to  their  clientele  the  latest  that  this  vein  is  found  under  condi- 
IIJA Ay  AT  TAvUATA  financial  district,  has  had  eighteen  and  most  reliable  news  on  mines  Jj°ns  similar  to  tho.se  under  which! 
yfUlAA  fl  I  l/lUllUI/l  experience  in  the  financial  '  and  industrials.  i  Dik-Dik  vein  was  found 


the  Dik-Dik  vein  was  found. 


Higher  Value*  Indicated  From  II  mi  D-*  /•„  IIWltAELANUtUmK  Toronto  Bureau  The  Financial  Times 

'  ”  I  Mining  and  Uil  Brief s  |  oupuj 

nRIt  I  INf'  SI  •  ■  I  1934  resulted  in  mint  returns  of 

wi-  AlCO.'MA  SUMMIT  —  Successful  quartz  and  heavy  mineralization,  ap-  ..  I  tlo7  112  from  17.419  tons  of  ore 

-  operations  of  the  new  Bramore  mill  parently  in  close  proximity  with  the  OOWl  Far  Aoove  May,  1933,  irom  ii.iri,  ul, 

Toronto  Bureau  The  Financial  Times  on  the  former  McCarthy  Webb  pro-  contact.  R|,z  Pnrmatv  RaIaw  Pw-«viniia  milled.  Average  recovery  per  ton 

I„,o..o_  -  Dr.  O.  L  Bactaa.  K;  S  f.';  c  F,«.  Period  TM.^^  I 

.ieologist  for  Minefinders.  I.td.,  and  property.  The  new  unit  i.s  being  nan,  consulting  engineer  at  Lafayette  i  mlllheads  per  ton  was  ja.ba.  me 

.J  D  Cummina,  superintendent  of  tuned  up  on  the  property  which’  is  Longlac  Gold  Mines,  Ltd,,  advises  the  IT — I —  j  builion  returns  for  the  period  com- 

Toehota  Goldfields  T.td  which  is  Summit  Gold  head  office  of  the  company,  that  the  ’oronto  Bureau  The  Financial  Times  $223,111  for  the  entire 

lastioia  Loioneias  Ltm,  w  nicn  is  The  first  run  of  the  new  mill,  west  discovery  has  now  been  picked  Toronto —Canadian  nrndiicors  re- 1  ^  loee 

being  operated  under  the  direction  approximately  20  hours,  resulted  In  up  2,500  feet  east  and  1.600  feet  north  nto.  canaaian  producers  re  ,  g  operations  in  1933.  During 

of  Mmefinders,  Ltd.,  report  that  the  pouring  of  a  gold  brick  valued  at  of  the  east  discovery.  This  new  ported  an  output  of  10,033,939  June  the  chief  objective  of  the 
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mining  ana  Uii  tfriefs  \  ou'fpij]'  increased! 
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operations  of  the  new  Bramore  mill  parently  in  close  proximity  with  the|  OOWl  Far  AoOVe  May,  1933,  irom  uo 
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Production  of  $159,112  Com¬ 
pares  With  $223,111  For 
12  Months  of  1933 


For  latest  information  and 

accurate  quotations  on  all  ^ 

UNLISTED 
MINING  SECURITIES 

Write  Wire  - 

KIRKHAM,  SCANLON  d.  CO.,  Limited 

INVESTMENT  SECURITIES 


802  BAT  ST. 


WArerley  3041 


TOEOirro 


But  Former  Below  Previous 

n  •  *  '1^1.*  *  X/  1  W£IS  $9-02  fllld  3.V6r&§C  CdJCUl3.t6Q 

renod  Inu  Year  I  mlllheads  per  ton  was  $9.69.  The 

T  .  D  - ^  ~  ,  1  bullion  returns  for  the  period  com- 

Toronto  Bureau  The  Financial  Times  $223,111  for  the  entire 

Toronto.— Canadian  producers  re-  yga^.g  operations  in  1933.  During 


preceding  month 


of  Mmefinders,  Ltd.,  report  that  |  the  pouring  of  a  gold  brick  valued  at  of  the  east  discovery.  This  new  porteu  an  output  of  10,033,939  June  the  chief  objective  of  the 
considerable  progress  has  been  *gXcti’^n''  Dom  7h"s®  sec^Ton'o^  he^iiy^  m?Slrllize”d^  over‘’i^''t2  "foot  PoT^ds  of  nickel  in  May  as  compar-  management  was  to  prepare  for  200 

made  since  the  operation  \va.s  un-  Algoma  areas.  Development  op-  width  and  containing  about  25%  ed  with  12,924,418  pounds  in  the  production  and  C.  L. 

dertaken.  Development  work  is  orations  are  proceeding  steadily.  quartz.  Mr.  Finnan  states  further  Hershman,  M.E,.  in  charge  of  oper- 

being  carried  out  and  it  is  stated  -  that  in  trench  No.  i,  the  east  zone  Preceaing  month  and  3,480,654  stated  that  there  is  no 

that  more  ore  than  waste  i.s  coming  4D4NAC  gold  mines  —  Cross-  -shows  much  free  gold  and  Is  now  ex-  pounds  in  May,  1933  An  increase  g,f  fhe  ability  to  break  200 

fr.T™  Jort  Cutting  south  from  the  shaft  at  the  tended  for  a  length  of  175  feet  and  of  240.4%  has  been  shown  in  Can-  question  ot  tne  aDiiity  to  break  200 

from  development  work  Adanac  Gold  Mines  property  in  Rouyn  a  width  of  12  feet,  with  structural  ^da’s  nickel  oiitnnt  rtiirine  the  first  dally.  The  additional  equip- 

A  complete  new  steam  drneu  air  Township  ha.s  advanced  a  distance  of  conditions  being  maintained  and  output  auring  me  iirsc  increase  mill  capacity  to 

compressor  has  been  installed;  also  so  feet  on  both  the  125  and  250  foot  shovving  heavy  mineralization  Trench  five  months  of  1934  when  49,932,038i  daily  w’ill  be  readv  and  in- 

a  nU'  skin  The  head-frame  has  levels,  a  drift  westward  from  the  the  west  zone  has  been  ex-  pounds  were  produced  as  against  “I, I 

a  new  .Kip  i  nr  iican  irame  nas  ghaft  has  been  started  on  the  125  foot  tended  approximately  25  feet  east-  14  cfig  cor  nonnds  in  the  I  stalled  within  a  short  time.  , 


-  rion  cKs  Hershman,  M.E,.  in  charge  of  oper- 
3,480,654  atjgns  stated  that  there  is  no 
increase  qyggj^jon  of  the  ability  to  break  200 
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Information  gathered  direct  A 
from  the  mines.  -  v 

Opinion  based  on  1 5  years  ; 
of  close  contact  with  mining  \ 
men.  f 

NORTHERN  MINER 

TOEOWTO  $8  a  year 

Largetl  Mining  Circulation  in  Canada 


-  —  -  -  -7  shaft  has  been  started  on  the  125  foot  irnoeu  approximately  zb  leet  east-  , .  g-- -o-  o  ,  -  eorres 

been  re-inforced  to  accommodate  reach  the  “F"  vein  which  on  ward  with  the  main  vein  well  defined  poimos  in  the  corres 


the  increased  skip  load.  surface  and  in  diamond  drill  hole  No.  over  a  width  of  6  feet  and  also  show- 

A  diamond  dull  programme  is  13  show-ed  high  gold  value.s.  The  mg  heavy  mineralization. 

...  1,0.,  drift  has  been  carried  a  distance  of  - 

eing  carried  out  .ond  siicce>.s  has  jq  heavy  mineralization  and  .MACFA11L4NE!  LONG  LAC  —  A 


being  carried  out  .ond  si  ccess  has  ^pp^  heavy  mineralization  and  MACFARLANB  LONG  LAC  —  A  onnoiinc»Tn.»nt  of  a  rori„etion  of  President,  indicates  that  ore 

been  met  with  on  the  “A  .  "E”  and  has  about  30  feet  to  go  to  reach  the  crew  of  men  is  now  engaged  in  strip-  announcement  Of  a  reduction  0/1  broken  in  nroduction  and  in  devel- 

“D”  vein  systems.  The  entire  plani  objective.  The  crosscut  on  the  .50  ft.  ping  and  trenching  of  well-mineral-  £25  per  ton  in  the  price  of  nickel.  1  .otoiiori  ocice  .  -  i 

is  operating  smooihlv  The  “A  ’  'cvel  should  reach  the  "J  vein  In  jzed  quartz  vein,  which  was  recently  The  current  price  was  set  at  £200  totalled  26,152  tons  and  ore  —————— 

is  operating  smooihlv  nc  A  ,,  week's  time,  when  drifting  uncovered  on  this  company's  proper-  tn  ^  nT.fr,  hoisted  amounted  to  17,878  tons, 

vein  DOW  shows  a  total  lenglli  of  will  he  undertakn.  'Work  at  the  pro-  ty.  lying  south  and  east  of  Long  X^c  !;?.  depending  of  quan-|  .j.  .  ,  ,  .  operation  per  ton 

208  ft.  with  an  average  width  of  2.03  perty  is  progressing  satisfactorily  Adair  Mines  in  the  Big  I^ong  I^ac  tlty.  The  price  of  "F”  shot  was  de-i  r  u-  k 

feet  and  an  aveiagc  grade  of  .31115  „  „  visvinir  .Camps  have  been  erected  and  creased  in  proiportion  to  £180  per;  ?b.l33  of  which  53.236  was 

ounces  of  gold.  This  vein  is  prov-  pp?:,"h  ^  jJy  27.  ton  but  w^s  later  revised  to  £184  ^>?i“S,_$1.52i  m  nid  ing  and  Acme^Ca,  and  Oil  .. 


MACFARLANB  LONG  LAC  —  A 


ponding  period  of  1933. 

In  the  May  18  issue  of  the  Lon¬ 
don  Metal  Bulletin  there  was  an 


The  report  of  the  six  months 
ended  June  30  issued  to  sharehold¬ 
ers  over  the  signature  of  R.  C.  Gam- 


Mining  Market  Record 


vein  DOW  shows  a  total  lenglli  of  will  he  undertakn.  'W'ork  at  th 
208  ft.  with  an  average  width  of  2.03  perty  is  progressing  satisfactor 
feet  and  an  average  grade  of  .31115  b  n  x.  gold  itnNB*  -  H 
ounces  of  gold.  This  vein  is  prov-  reached  a  depth  of  500  ft.  on  Ji 
ing  up  exceptionally  well  under  de-  the  incline  shaft  at  B.  R.  X. 
velopment.  ft  is  anticipated  liiat  down  to  its  norminal 


reached  a  depth  of  500  ft.  on  July  27.  plannd.  following  which  plans  for  dia- I  ~  |  $1  43  jjj  Hpveloinmpnt  charge  nerlAconda 

the  incline  shaft  at  B.  R.  X.  Gold  mond  drilling  will  be  given  considera-  I>«r  ton.  This  journal  also  referred  in  aeveiopmem  P^'^Ucimi^al  Oil* 

Mine.s  is  down  to  its  norminal  depth  tion  1  .  .  -  1  t.r>n  rho  ririft,,,..; 


velopment.  ft  is  anticipated  liiat  pf'P''”.'’’  down  to  its  norminal  depth  tion.  to  the  fact  that  nickel  prices  have  P®*"  drifting  Ajax  Oil 

the  mill  run  will  grade  much  higher' Il{^ff®,,''Tianag€^.''T^?e'^sinktog‘ con-  .makvaa  champagne  mine«  —  ^®®°  stabilized  for  a  very  long  a'i,*°T  r . 

than  the  channel  samples.  A  diamond  tract  call.s  for  a  station,  sump  and  ore  officials  of  Makwa  Champagne  Mines  time;  first  on  a  gold  basis  of  £175  diamond  drilling  ••  • 

drill  hole  intersected  the.  "A”  vein  pockei  to  be  cut  at  this  level  and  announce  that  complete  mining  plant  per  long  ton  and  later  on  a  sterling  51-985-  Costs  are  are  based  on  eon-  Amity  Copper  ’ 

-  .  -  -  .1.1,,=  „,r,rL.  ..,,11  ,h.  Hr.v.oo^  Of  u._  - ^  , - ^  trECt  prlCC  plus  bH  chargCS  for  Angio-Uuronian  ‘ 

power,  etc.  Area  Mine.s  .  . 


lOt  horizon  and  I  foot  of  work  will  precede  the  driving  of  has  been  ordered  and  will  be  shipped  ho«!i«  rwf  oooci  nor  ion 

.JOT  horizon  ano  i  toot  or  ^  crossctit  to  the  vein.  It  is  ex-  to  the  property  in  the  Champagne  dis-  P®*^ 

.9.1  ounces  gold  per  ion.  peoted  that  the  sump  will  be  about  trict  without  delay.  The  new  equip-  Canada’s  copper  ] 


on  the  290  foot  horizon  and  I  foot  of  a  short  cro‘ 
this  gave  10.99  ounces  gold  per  ion.  pected  that 
For  the  full  width  of  3.2  feet  in  this  40  ft.  deep 
intersection,  the  vein  averaged  3.47  required 


production  in  Power,  etc. 


40  ft.  deep.  A  number  of  days  will  ment  is  necessary  for  ths  enlarged  May  rose  to  35,680,539  pounds  asl  ®’'®  reserves  have  been  estimated , 
be  required  to  complete  this  vvork  devlopmnt  campaign  which  will  be  romnared  with  21720  128  noiinds  in  100,000  tons  at  an  average  .price  B.ogamac  Rouyn 
after  which  a  crosscut  will  be  driven  started  at  the  nmnertv  immedinteiv  compareu  Wlin  pounus  in  _ ’  _  ^ 


ton,  VVith  gold  to  open  the  hanging  wall  and  footwall  i'nc[udmg\he*alnk°ing'*of  f'hi^  shaVt*\^  the  preceding  month  and  21,056,268  •  around  $12  per  ton.  T^®  Barry|H^ollinger  ..  ..  ..  .. 

at  $3o.00  per  ounce,  this  gives  a  veins.  a  depth  of  500  ft.  with  levels  to  be  pounds  in  May.  1933.  During  the.™®®  .  ere  reserves  indicate  98,- ,  Rad."  !!  !22 


value  of  .$121.46  over  this  width.  ,,,  ,  d  ■  established  at  125-ft.  intervals 

At  the  present  tune  underground  syndicate  is  opening  up  a  good  surface  MILMAC  MINES  _  Milmac 


five  months  ending  Mav,  the  Can-!  tons  in  No.  2  vein  with  an  av- !  Bip  Mi'ssouri . V.  .j 

”  *  ’  _ _ _ .1  XXt*a  er^  noernnr  imlitA  y-vf  AOC1  «.*  wfUiIaI  Hrtliici  C 


Milmac  Mines  adian  output  totalled  149.282,704 


one  men  are  eniplo.ved  on  the  pro- j  per  ton  Harry  McMaster.  consulting  holdings  is  the  Stenebaugh  property,  T>p,r  niit-niit  was ’recorded  at  2‘>  274  - 
perty.  m  a  later  statement  made  to  I has  put  a  crew  of  men  to  which  has  been  sampled  to  show  an  nrl,  is 


erage  assay  value  of  0.351  oz.  while  Bohjo . 

in  No.  1  vein  there  is  estimated  to 

be  14,170  tons  with  an  average  as-  British  Dominion  .. 
say  value  of  0.23  oz.  In  August,  {Jufi'alo  Can.  g.  M.  , . 
1933,  it  was  estimated  that  ore  of  B^Tdi^n  '  *  '* 


of  Minefinders.  Ltd..  The  recheck  of  |  continuing  in  the  vicinity  of  the  erated  profitably  on  a  small  scale  for 
the  diamond  drilling  assavs  pre-  ^baft.  The  shaft  is  down  to  a  depth  a  considerable  time. 

viouslv  renorfcd  nf  10  QO  nf  shows  indications  of  - 

lOUSlj-  repor  cn  ^  1  the  vein  widening  as  depth  is  attain-  IVORTH  carload 
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Export  quotations  for  copper,  ^934,  this  ore  had  been  mined  tOiCanam  Metals . 

that  is.  net  prices  at  United  States  t^^®  ®*t®®t  ->f  13,914  tons  and  aver-  Canboo  Gold  Qu^  ..  .. 
rofinerifis  on  the  Atlantic,  seaboard.  assay  value  per  ton  was  0..j77 L-  ,rai  Pni.  r.nid  m  ’’  '! 


NORTH  SHORE*  —  Five  carload  refineries  on  the  Atlantic,  seaboard 


d  asc  assay  vaiue  per  ion  was  n-J.  /  Central  Pat.  Gold  M. 
jg  OZ.  Bossibie  and  probable  ore  in-  chibougamau  Pros.  .. 
.  J  dicated  in  lateral  and  vortical  ex-!  Llericy  Cons.  •  • 

.e  tensions  of  the  No.  2  vein  structiire|  ;; 

A  and  the  partially  developed  section  Coniagas . 


the  average  price  for  electrolytic  |  ®  '^®*®  structures, 
copper  on  the  London  market,  in  | 

Canadian  funds,  the  May  average!  UNUSTED  MINES 


Dome  Mines .  38.25 

Eldorado . .  .  ,  , ,  2.25 

Falconbridj?e  .  3.40 


niiTirfic  tr\  iho  ifin  Hneod  nn  cr^^ld  a  lica.  ,..x.  ..  utiruiriB  lo  a  progress  report  iHsuea  a  nigo  oi  S.ViO,  WJUI  tiu  avtyrage  i  v..  ^ .  i^ornmonweaith . 05 

•oi^AA®  !C-  parallel  vein  continues  across  the  to  shareholders,  over  the  signature  for  the  month  o-f  7  913  A  and  the  partially  developed  section  Coniagas .  i.80 

$35.00,  this  gives  an  average  value  former  claim  on  to  the  Ruby  where  of  R.  N,  Palmer,  president  of  the  com-  "..j  .  .  ®  „  of  the  No  1  No  2A  No  3  and  Vo  *  Mine* .  '15 

of  $682.50  per  ton  over  the  1  fi.  favourable  showings  are  reported.  pany  This  equipment  is  now  being  decline  was  recorded  on  vein  *efr  t  i  *  *  'jCons.  Smelters . i 27.00 

width.  The  full  width  of  the  vein  ,.,.,,1.  „„  expected  that  the  the  average  price  for  electrolytic  ®  '^®*"  structures.  I  Dome  Mine, .  38.25 

•  A  •  on  £  A  BLOUIIM  IRAKIS  —  h  leia  worK  on  plant  will  be  ready  to  start  up  with-  f\rbr\nAr  r*rt  tha  T,/>TidrwTi  Tn  - -  Eldorado . .  ..  ..  2.2^ 

at  this  point  I.S  3...  feet.  Blouln  Lake  Gold  Mines  pi^perty  j,,  the  next  two  weeks,  and  that  the  j  Ijondon  market,  n  I TMI  ICTCT,  aaiktc-c  Falconbridne  .  3.40 

- — ~ — - —  whichtiesonto  Head  Au  th  ler.  Dome  s  niill  will  be  in  operation  a  few  weeks  CSJmdisn  funds ,  th6  M3-y  nvemg©  V/DlUij  I  mLO  Ii^1IVE<5  '  Fed.  Kirkland . .  *  .04 

a  mmwnwwmfy  Sigma  and  Teck-Hughes'  Lamaque,  latei.  The  mining  plant  will  be  cap-  was  8.1411940  per  pound  and  April!  Furnished  bv  Kirkham  Seanlnn  &  Co  I  Gold  Belt . . 

rlTMlDTAI?  MlUrC  interesting  in  view  of  the  able  of  crushing  75  tons  of  ore  daily,  «  28166  Valued  at  these  nrices  the !  '’V  Kuklwm  Scanlon  &  Co..  God's  Lake  Mine, .  2.4(1 

LUIXIrlAlJ  lllllir.ll  ;  sigma  report,  tt^ork  on  the  south  all  of  which  will  be  delivered  to  the  .!  Bid  Ask  Golconda . 

^  IfJJlfmJl/  zone,  which  lies  to  the  .south  of  the  mill  for  preliminary  treatment,  but  Canadian  output  in  May  20  27*  j  Goldale  Mines .  .23 

fvfv  Sranodiorite  contact.  has  shown  a  only  part  of  which  will  undergo  'worth  $2,904,822  and  the  April,  $2.- 1  .Arntfield  Gold  .  88  95  Goldfield  Cons .  .18 

|J|/I  II  ' |/L  VV  Irlll'lllr  I  continuation  of  ore  deposition  similar  secondary  crushing.  The  first  unit  828  607  Arntfleld  S.vndicates  .  .  .  90  1  00  Graham  Bousquet .  .08 

I  Itlfllfl  r.t  II 1  IXCll  Ifni  to  ''*’0  north  zone  of  Sigma  and  it  is  qf  the  mill  will  have  a  fine  grinding  ’  “  '  !  Bailor  Gold .  2.3  25  r  Granada  Gold  .  ,,  ..  .55 

reasonably  expected  that  trenching  capacitv  of  25  tons  dailv  and  this  -  i  Bankfield.  .  I  11  l  15  Green  Stabell . 73 

— -  will  disclose  even  a  better  grade  as  will  be  suficlent  to  treat  the  ore  pro-  I  M  rnnsniirlalorl  rinlrl  '  Bathurst  Mines  .  .03'-4  .ntlalGrull  Winhksne  Gold . 

Inrlir-afoa  Inz-paaelno  Ova  Ra  granodlorite  contact,  duced  during  the  first  few  months  of  ^OnSOUaaieO  OOIQ  j  B.  C.  Nickel  .  87  72  Gunnar  Gold  .  165 
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nac  Gold  20 


Indicatez  Increasing  Ore 
serves  on  a  Widening 
Scale 


•  Cores  from  the  drilling  that  has  operations.  This  will  be  gradually 
I  been  done,  will  be  split  and  assays  stepped  up  to  75  tons  per  day. 

;  should  be  available  shortly.  The  co-  - -  I 

(relation  of  the  drilling  results,  sur-  PAYMASTER  CONilOLIDATKn  — ! 


Arntfield  Syndicates 

Bailor  Gold . 

;  Bankfield. 

Bathurst  Mines 
B,  C.  Nickel 


Mines  Report  High  Grade  pfgVjfngi'ac'^'"”  . .  '  ft 

•  '  -  Bur-Ley  Long  Lac  . .  .16 

the  376  foot  level  of  .1,  M.  Calder  Bosquet .  20 
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t.22 
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I  Grull  Winhksne  Gold  ,  . 

.48 

72 

Gunnar  Gold  •  . 

1  65 

2.35 

',65 

2.30 

2.55 

1.28 

bCSLie  (relation  of  the  drilling  results,  sur-  PAVMASTBR  CONJ^OLIDATKD  — !  On  the  375  foot  level  of  J .  M.  Ualder  Bosquet .  20 

. .  jmg®  "nd'^esi-totring  wiirdeUrmto;  ?,’o°,^rLakc  secU?n"’oV  Pa"ymas-  Gold  Mines,  a  raise  to  c^TconUcf  .  .  32 

Toronto.  —  The  progress  report  th?  location  of  the  shaft.  The  shaft,  ter  C^sTlIdated  Gold  Minfs  ^  and  ^50  foot  level  gave  channel  Casey  Mountain  Oper.  Synd..  1.50  OO 

of  Cuniptan  Minos  Limited  dated  't  >s  understood,  may  be  similar  to  workings  have  been  pumped  out  samples  over  width  of  5  feet  3 

July  25th  1934  prepared  by  .1.  W.  mrime"o?fiT  degfef^^  ^eciston  a®s  to  .‘2,™*”**  ®  inches  with  values  of  $159.60  for  clover  Gold.  32 

Morrmon,  consulting  engineer  in-  whether  this  shall  b?  an  exploratory  wUhin”  a"  week*  or  two.  Advic^Vrom  <.56  ounces  of  gold.  Colum7rta'(01dr .  ”  ?5 

dicates  increasing  ore  re.serves  on  a  shaft  or  work  shaft  can  only  be  the  company’s  managing  director.  C.  At  the  same  time,  the  manage-  Condor  Consolidated*  '  .',*  *  4i 

conservative  scale.  The  report  fol-  'll”  ataoctfnir  nrj^*  states  that  the  last  round  on  ment  reports  that  values  on  the  Continental  Kirkland  .  07 

lows  in  part-  Davis,  M.E..  who  is  direiiting  oper-  the  402  east  drift  on  the  425  foot  hori-  irQet  vaio  oa  indloQtad  hv  mill  Crown  Reserve  .  04 

'  "WkL”  hft'  1  .  J  u  .  ations,  recommends  a  series  of  dIa-  jon  shows  visible  gold  in  the  face.  East  Fork  vein  as  indicated  by  mill-  pemers  Placer .  98 

ine  shaft  was  sunk  to  a  depth  of  mond  drill  holes  along  the  contact,  with  the  vein  having  a  width  of  mg  results  show  $1(.60  per  ton  Dennison  Copper  Mines  Ltd  02 
105  feet  and  a  level  opened  up  at  work  is  to  be  undertaken  42  inches.  Active  work  on  the  200.  from  a  total  width  of  9  feet  one  Dunlop  Consolidated  .  03 

100  feet,  320  feet  of  drifting  was  ‘^mediately.  _  3O0  and  425  foot  levels  is  proceeding,  Fi'tty-Th"r“  Mines  Svnd  *  1  50 

done  along  the  fractured  zone  and  central  Patricia  —  Good  de-  -parkhill  gold  —  A  report  on  - -  !  Forty-Four  Gold  ‘  '  .  *  1.3  50 

240  feet  of  crosscutting.  Eight  dia-  velopment  continues  on  the  250  foot  operations  at  Parkhill  Gold  Mine.s,  ,p„  23  00 

mond  drill  holes  were  put  down  from  BaHicia  Gold  Mines,  states  that  high  values  continue  to  ‘®S  tlectnc  V.O.  deCKS  ,  Glenora  Gold .  38 

th.  mo  loot  ievc;.Tot.m^?m”  r,T  IK  A««r.nc.ciiy'.G<>od  Faith;  s 

feet.  On  the  surface.  eight  drill  -West  “C”  ore  shoot  has  now  been  extending  up  to  86  feet*.  A  box  hole  j  -  |  Golden  Lone  l^c  Units  .  18  M 

holes  are  completed,  totalling  2500  has  been  started  at  No.  8167  drift  and  1  (Continued  from  Page  1.)  I  nLbnvnr  '  ” .  ?? 


83  00  100  00 

15  20 


holes  are  completed,  totallin 


fe^etTalon'g  th7sHTk7’of''tP“ore  bod'^^^  t7een^%  and  n  foo^widtTs!"  Values  lE  These‘ SmTctort he ^r^porV  point- !  Hirdmek 

The  \alues  from  the  surface  drilling  acro.'is  returned  1.4  oun-  starting  sloping  operations  on  ed  out  were  as  follows;  |  Werbi^Li 


have  not  yet  been  determined,  and  to  the  ton.  The  mill  .recovery  is  main  shoot.  Quartz  on  the  face 

will  not  be  further  mentioned  in  this  r^'^^tion'^Tlw  conLnues  wide,  and  the  ore  is  good  ,  nrosent  sound  \alues  and  re-  tmason  ratncia . 

report  other  than  that  tho  traction  now  grade.  The  new  slope.  No.  8209,  on  t°  tne  present  SOlino  \aiues  ana  re  island  Lake  Mines 

♦  i„V  V V  _  JV,.  the  8th  level,  west,  continues  pro-  placemeit  values  of  the  various  JellicoeGold . 

tion  of  the  ore  body  has  been  proven  gunnar  gold  —  The  ""  t^*  mising  while  slope  No.  6509  on  the  I  ronerties  owned  bv  the  Winnipeg  Kirkland  Gold  Belt 

and  great  widths  of  di.sseminaled  ^25  foot  level  at  Gunnar  Mines  fith.  level  west  is  giving  good  ore.  i  f-  °  .1  J.  haiHia  Kowkash . 

ore  is  in  evidence  been  cut.  showing  a  width  of  6  ^  clean  up  was  made  on  .fiily  23rd.  t.'^CtolC  Company  and  its  subsidia-  i.afayette  Long  Lac 

‘•■n  -ci-  J  feet  according  t(5  advice  received  at  ^  brick  of  977  ounces  trov  was  r'CS.  Lamaque  Gold  Mines 

too  fooT “lIveT  to^^eThe^  TnfoJ"  .i7s.  "A7u.s77 M^i ‘"vaTu7ra7ert'g°^  produced. _  O-Total  inadequacy  of  informa-  LToTe^^."™*" 

mation  derived  from  drill  holes  ,n-  |77wi7e’:  ^  i.r^^n^iclyat*;^  ceU.^J^^o^m^^aro’u^-er  7ate\"lh7  Ueu  lari  fas  to  LoUllte  ^a"^L . 

dicates  approximately  180.000  tons  vein  on  the  250  foot  level  will  be  cut  ^  transmission  line  from  the  fai  Classification  of  -roaa  ear  i-  McFarlane  Long  Lac 

of  ore  of  a  grade  of  .$13.00  combined  '’®tore  the  middle  power  house  to  the  mill  of  Princess  (.-is  and  ^orHcntars  as'’  inlor  JJacLeod  Cockshutt  Gold . 

values,  figuring  copper  at  6  cents  level  within  the  next  10  fjoyal  Gold  Mines  at  Surf  Inlet,  has  particulais  as  to  inter-  Magnet  Lake  . . 

per  piiund  amf  nickel  at  .30  7nts  _  h"^  b'e^  rT^^"*  transactions  , 

per  pound.  The  width  of  the  body  GARRY  gold  —  in  a  letter  to  the  Javourably  located*  as  ‘far  as  power  re^atitg  Ri  ffnc^i^tto7s  Martln'^rd  Units 

is  about  80  feet.  F'rom  drilling  in-  shareholders  of  t^arry  Gold  Mines,  facilities  are  conceined.  the  energy  tlOD  relating  to  operations.  Marbuan  ^  . 

formation  below  this  level  it  is  safe  nouncoTthat  ?t“a  s^cPal  r^eeting  o'f  (c)  Lack  of  information  as  to  the  ^“Johewan  Canadian  !  , 

to  assume  at  least  an  equal  quantity  the  directors  called  for  the  purp^^^^  etacirfc" 'Ifnlt  at  Ve  o'utlet  'o'’f  cSugl?  nawlf  MeSs  nYP^Ionment  . 


Assurance  City’s  Good  Faith  i  collfde^stock .  22 

_  I  Golden  Long  Lac  Units  ...  18  00 

1  J  i  Great  Beer  Lake  Mines .  20 

(Continued  from  Page  1.)  Gabrieile  72 

lese  deficiencies  the  report  point- 1  .  J  22 

_  I  Hardrock  Units  .  98  00 

out  were  as  follows.  Herbin  Lake  Units  .  16  00 

1 — Lack  of  detailed  information  as  Horseshoe  Mines . 05 

tba  lalnoa  and  -a.  Hudson  Patricia  .  62 


98  00  102  00 

16  00  18.00 
.051;  07 


ore  is  in  evidence. 


mation  derived  from  drill  holes  in¬ 
dicates  approximately  180.000  tons 


ha.s  been  cut.  showing  a  width  of  6 
feet  according  to  advice  received  at 


and  a  brick  of  977  ounces  troy  was  r'CS.  Lamaque  Gold  Mines 

produced.  2 — Total  inadequacy  of  informa-  Contact  Units 

PRINCESS  ROYAL  _  Advice  re-  submitted  as  to  eurningS,  par-  Longlac  Adair 

reived  from  Vancouver  states  that  the  inularly  as  to;  Longlac  Lagoon . 

6  mile  transmission  line  from  the  Inl  rinooiPioatioTi  nf  :  rnaa  oars.  Mcrarlane  I-ong  Lac 


lal  quantitv  the  direct^s  called  for  the  purpose  on  t  at  the  outlet  principal  contracts  in  force  for  tha  Matalac  Units .  . 

100  feeJ  J'lly  27,  the  di'’®®t"'*'%  Uake.  6  miles  from  the  mill  'The  supply  of  power,  gas.  etc.,  and  as  to  | 

rface  drili-  ?nLe  PoM  Aline™  I  id  P"'^®'*  concet®  dam.  franchise  agreements  with  muniCl-  Minefinde™  Limited 

Sinn  nf  ,1  S^areho^  '^®'*®  constructed  at  a  cost  of  palities.  Montague  Gold  Mines 

ision  of  the  A  inth°to*  con-  *200.000  and  have  been  maintained  in  Ahsencp  of  detailed  rlassifi-  Mosher  Gold 

10  defini/e  been  called  for  August  10th  t  serviceable  condition.  were  among  3.“'  ADbCnce  OI  aetaiieo  ciassiil  Murwood  Gold 

lined  and  ■‘‘’der  the  by-law  inaugurating  tn  assets  taken  over  by  Princess  COtlon  of  operating  expenses.  Normetal  Mining  . 

nt  on  es  in  the  letter  that  RO-Val  from  the  old  company.  The  (e)  Absence  of  analysis  of  mis-  Nu  Sigrna  Gold  Synd 

ar  an  e.s-  Mr.  Gamble  states  in  the  letteu  tnat  power  available  is  more  than  requir-  rellaneniis  income  which  is  shown  Pay®.''*  Mines 


and  grade  for  the  next  100  foei  J’lly  27,  the  director.* 
Beyond  the  fact  that  surface  drili;  t^cfA-y^Go^ts  like  G 
mg  has  proven  the  extension  of  the  A  meeting  of  the  sh 
orebody  to  the  south,  no  defini/.e  i>®®o  called  for  .\ugus 
data  has  been  yet  obtained,  and  ■‘'jder  the  by-law  mat 
consequently  no  attempt  at  an  e.s-  M^Oamble  states  in 
tlmate  of  possible  ore  will  be  made,  further  financing  of 
There  are,  however,  some  verv  mo-  *’®  undertaken,  a 

mising  holes  in  that  direction,  7J!'7'V.roneiUv'’Ts  rm'n 


■  made,  further  financing  of  the  ed,  even  though  the  property  is  run 

rv  nro-  i  will  b#*  undertaken.  ^  at  capacity,  and  there  is  sufficient 

n  Iririlling  program  'I'' surplus  of  water  to  enable  the  com- 


"The  sinkMng  of^he'^'p^sm' shaft  j  ?e7t*R7hrAk‘ers  v7™of 'go(3*''s  1  to  and  investments  in  shares  I  ^i’c®eTa‘ke 


cellaneous  income  which  is  shown  pohtiac  Rouyn 
in  the  accounts  as  a  net  figure.  Powell  Rouyn 
3 — Lack  of  information  as  to  ad-  Quebec  Eureka 
,  -  .  .  J  •  1.  Queen  Lebel .  . 


to  a  depth  of  235  feet  and  the  opennLo'd  Mines.  "  _  '  *  and  bonds  of  subsidiaries  and  other  Roche  i^ng  Lac 

Ing  of  another  level  at  235  feet  „.„nnnrK  _  ThT  drilling  pro-  RENO  gold  —  Advices  from  Van-  companies.  RCbe^^iTeV'^ 

would  be  in  order,  together  with  gramme  mapped  out  for  Hardrock  f  M°  Marshall sup%rihten-  Considering  whether  the  infor-  Sakoose. 

the  continuation  of  the  present  dia-  Gold  Mines  on  Little  Long  Lake  will  of  Reno  Gold  Mines,  is  resign-  mation  from  the  president  of  the  Min 

mond  drill  program  on  surface.  Just  occupy  »'’®  Av’^AV  ^Uh  ‘"8^  Aug.  31  to  take  up  private  prac-  company  was  sufficient  to  base  an  south  McKenzie 

how  much  diamond  drilling  should  gtaker*  of  the*  ?laiml  Recent  drilling  Vec7rs  have'‘7p7r''cd  ‘liervtae^  ®^^®^  purchase  OD,  the  account-  Supreme  Gold  Mi 


Supreme  Gold  Mines 
Tashota  Goldfields  Ltd 


be  done  depends  largely  on  the  ’’C-  frosull.s  have  been  very^enco^ragm^^^  R.  Lindsay!  general  superintendent  ants  held  in  mind  two  proposals. 


a  iiuw  uiicci  lor  a  concentrating  mill  noirs  mu.  uu.a  .  -e-  y®ar 

and  determin.ation  of  the  mefallur-  ,7Hl''JS?oimd  work,  u  is  pos-  U,. 


definite  decision  has  neen  nos-  a  mining  operator  on  the  coast,  and  mm.nanioa  which  woro  nntstondine 

.ricoi  .■  .  1.  J  .  J  •  garding  underground  work,  it  is  POf- L^e  directors  are  reported  to  be  very  companies  which  weie  outstanamg' Young  Davidson 

glcal  practice  to  be  adopted  is  an-  gibie  that  sinking  of  °"®  P^on^ls •  P'®as®d  with  their  success  in“secur-  in  the  hands  of  the  public,  andnol|  - - 

important  step  which  two  shafts  w'”  ,he  7o-  '"Si  his  services.  held  in  trust  by  or  for  any  of  the!  Investment  T 

rr,r'£„  p-;:?  ronSr..  comP.nl»,  U.y  -uu  T.” 

aal?ffTcj  r  •  “  ry  f'y®  weeks  or  so  the  mill  at  San  An-  City  Of  Winnipeg  securities  of  a ' 

very  saiisiaciory.  it,  is  much  too  T.,..  ....loiwc-  T»ni  tonio  will  be  in  shape  for  the  in-  value  to  be  determined  by  the  ne-  ’.Amer.  Composite  shares, 

early  to  form  an  opinion  as  to  the  JELLICOE  gold  .MINI.’AG  —  jeiii-  creased  production  and  it  is  expected  B-ntiatinna  '.Arner.  Founders,  com 

possible  extent  or  boundaries  of  thp  ®®®  boa  ‘hat  by  September  1st  the  mine  will  BOliauons.  ^  ,  u  u  .■  ’Brit.  Type  Inv 

orr'hodv  '  It  wpmM  t  ^  Fittle  Long  I^c-Jellicoe  fl®id  h®®  be  producing  300  tons  daily,  accord-  An  important  factor  which  tne  ‘FAd.  Cap. 'Trust  . 

ore  hod.,  it  would  appeal .  however,  opened  up  a  huge  S'''c*f'®'(  Y^hich  recent  advices.  Recoveries  are  accountants  also  took  into  COnS'd-  F  und.  Tmst  Shares  A  . 

from  the  results  of  the  last  two  drill  is  thought  to  hold  ore  promise  through  anticipated  to  run  .4  to  .45  ounces  ppation  at  the  instruction  of  Lie  n r?ia  w  .•  to 

holes  that  large  bodies  of  medium  the  abundance  of  .sulphides  present  in  jpp  "When  the  mill  is  elation,  at  the  instruction  Ot  Lie  Umted  Gold  Equities  of  Can 

or  low  grade  ore  exist  and  that  de  ‘he  material.  A  diamond  drill  is  now  running  at  its  capacity  of  300  tons  subcommittee,  was  that  the  city  » 

velenm  nt  ”  CxIst  and  that  de-  engaged  and  at  last  report  was  down  (jaiiv  production  will  be  at  an  annual  offer  of  a  definite  price  would  be  (?2Lritan*lJiveriVenV*FHnri 

velopment  accompanied  by  careful  175  feet  in  material  w^hich  carries  rate  of  $1,700,000.  Mining  and  milling  based  tmnn  an  estimate  of  what  -ifs  Fle7l  "t' 

and  accurate  investigation  arc  all  sulphides  throughout.  This  work  is  costs  and  taxes  should  not  amount  to  hased  upon  an  estimate  ot  nut  u.s.  Lie  Dght  &  Po» .  a  . 

that  is  reoiiired  to  make  the  venim-e  supplementary  to  former  shallow  dia-  rnore  than  $750,000.  leaving  net  pro-  w’oilld  be  available  for  interest  on  ijo’votimr 
a  surres7“^^^^  which  cut  a  ‘2  mch  fits  before  depreciation  of  $950,000  a  capital  after  payment  of  all  other  ^NaUon\Ze%ecur,tie.  ■B’’ 

^2  cents  on  each  or  ,he  expenses,  and  allowance  for  mi-  •  Do: Voring^*'’“  ”  * 


Investment  Trusts. 

Compiled  by  Jenks.  Gwynne  &  Co. 

Bid 

Amer.  Composite  Shares.  .  .3  00 
.Amer.  Founders,  com  ... 

Brit.  Type  Inv ,  .30 


s  are^_sau_  provenientin  business  condifionsn4“;;;-A"®;*‘;®J„'^^^^^ 

SULLIVAN  CONS.  —  According  to  and  economies  which  might  be  ex-  'Div.  Trust  Series  "C” 

dvice  from  the  property  a  new  vein  I  pected  from  consolidation  of  'he  j.'H  " 

as  been  found  on  the  150-foot  level  i  ,  ,  ,  ,  .  »  _ .1  First  .All  Canadian  Units 

r  the  Sullivan  Consolidated  east  of '  business  of  the  company  i  1)0  ,194.5 

le  vein  found  early  in  .luly.  No  de- j  and  the  Winnipeg  Hydro  Electric|  'Independence  Trust 
ills  are  available  as  yet  on  this  new!  system  I  Grouped  Income  Shares 


a  succes.s”  '  fhe  XeNon  ‘Its  before  depreciation  of  $950,000  a  capital  after  payment  of  all  other  .Nation  Wide  Securities  'B”.  2  93 

a  bucces.s.  mineralized  quartz  vein  on  the  Nelson  ypar  or  about  42  cents  on  each  of  the  oYnensos  and  nilowunce  for  im-  •  Do  Votine  I  04 

- - -  jjroup.  carrying  low  gold  values.  The  2,240,000  shares  issud.  expenses,  and  allowance  ‘or  im  rJn.'kmolhl Tm-.t  23 

Burke,  Dansereau  Co  Ree’d  zone  m  which  .leiiicoe  Ooid  ta  drilling  -  provement  m  business  conditions  can!  intemationai  Trus.  .  ?■: 

o  at  this  time  IS  apparently  |n  With  SUMalVAN  CONS.  —  According  to  and  economies  which  might  be  ex-  •Div.  Trust  Series  ’C-’ . 2  6.S 

succeeds  Crang,  Burke  &  Co.  the  south  zone  of  Bankfield  Gold.  advice  from  the  property  a  new  vein  nected  from  consolidation  of  ihe  *  Do., '  D”  4  00 

• -  has  been  found  on  the  150-foot  level  i  z  ,  ,  ^  .  First  .All  Canadian  Units  S' 

_  ;  KOOTKNAV  NEVADA  —  Encourag-  of  the  SuIIivati  Consolidated  east  of  electrical  business  ot  the  company  Do.,  194.5 

Tlic  announcement  is  made  of  tlie  results  are  being  obtained  in  the  the  vein  found  early  in  July.  No  de-  and  the  Winnipeg  Hydro  Electric  ’independence  Trust  i  9o 

retirement  of  J  H  Crana  of  Tor-  work  so  far  carried  on  at  Kootenay  tails  are  available  as  yet  on  this  new  cvQtr>m  Grouped  Income  Shares  3  40 

onto  fmrn  the  firnV  of  f’rang^^^  Nevada  Mines  property  in  the  Nel.son  find.  The  vein  found  early  in  .luly  __  _  ^Quarterly  Income  Shares  1.12 

onw  ITOm  tne  HTHI  ot  Lrang.  Burke  Mining  Dtvi.sion.  R.C..  according  to  appears  to  be  developing  into  an  im-  United  Fi.xeti  .  3 

&  Co.,  Regd.,  Montreal,  nieniDers  of  .I,  F.  roates,  resident  engineer.  The  portant  ore  body.  So  far  about  65  .tIAMTOB.A  .MINI:  PRODUCTION  i 

the  Toronto  Stock  Exchange,  and  shaft  is  now  down  127  feet  with  a  feet  of  drifting  has'  been  done  and  “®2® 

the  admittance  of  Fernand  T)an<5A-  •'’tatlon  established  at  the  100  foot  the  vein  is  8  to  12  feet  wide  with  Winnipeg.  --  .Manitoba'.s  mineral  ‘  ' 

^  horizon,  from  which  the  drift  was  assays  running  better  than  an  ounce  production  in  the  first  half  of  the  year  v- 

reau,  to  partnership  in  the  success-  made  35  feet  west.  An  interesting  of  gold  per  ton.  is  estimated  by  George  E.  Cole,  Di-  (^rus-t  Sharei  1953  ^  6n 

or  firm  of  Burke,  Dansereau  &  Co.,  vein  was  encountered  at  this  point  -  rector  of  Mines  of  the  province,  at  |a'?2  T  95 

Reg'd  who  'will  carrv  on  the  ouAi-  with  good  values  in  sulphide  ore  on  NVALLACE  LAKE  —  To  inspect  the  84.450,000  as  compared  with  $7,625,-  Do'  1958  2  00 

ness  along  the  same  iines  as  Drifting  to  the  east  discoveries  which  have  been  made  000  for  the  whole  of  the  ,vear  1933.  Cumuiative  Trust  Share.  3  10 

ness  along  tne  same  lines  as  the  now  underway.  This  work  is  being  recently,  and  to  report  on  develop-  "The  year  1934  opened  with  increased  American  Depositor  C'orp. 

predecessor  firm,  Crang,  Burke  &  followed  by  sinking  to  the  second  ments  to  date  W.  Jackson  Ruli,  con-  activity  in  nil  the  mining  areas  of  New  Corporate  Trust  Sh  Acrum  2  00 
Co.,  Reg’d.  level.  The  No.  4  tunnel  is  being  ex-  suiting  engineer  for  Wallace  I.ake  the  province'  Mr,  Colo  reports,  "and  Do.,  Distrib  2  00 

Cranp-  Riirlro  ACn  wore  tho  fivest  ‘®ed®d  south,  below  the  ore  shoot  in  Gold  Mines  Limited.  according  to  particularly  does  this  applv  to  the  Five  Year  Fi.sed  Trust  Shares  »  OO 
v..iaiig,  xjuine  «  vu.  wei  me  ms'  3  while  the  No.  1  tunnel,  com-  official  advice  from  Winnipeg.  has  effort  I0  oliiain  anil  develop  gold  pro-  Old  Corporate  Trust  Shares.  I  VO 

firm  with  head  office  in  Montreal  to  pleted  for  80  feet  has  encountered  i  left  on  a  visit  to  the  company's  pro-  per(ii'.s  "  ’r.S.  Funds. 


MAMTOB.A  mini:  PRODUCTION 

Winnipeg.  .Manitob.a's  mineral 


Grouped  Incoire  Shares  3  40 

•Quarterly  Income  Shares  1.12 

•United  Fi.xed  .  .  3'j 

•United  Insurance  Trust  IL 

•United  N.Y.  Bank  Trust  3'.j 

•United  Oil  Trust  .  I*-,' 

Distributors*  Group  Ine. 

North  Amer.  Trust  Sharei  1953  1  65 

Do.  1955  .  2  00 

Do.,  19.56  I  95 

Do..  1958  2  00 

Cumulative  Trust  Share”  3  10 

Amerlean  Depositor  C'orp. 


Five  Year  Fi.sed  Trust  Shares 
Old  Corporate  Trust  Shares. 
•I'.S.  Funds. 


1  .32  Grandoro . .  27  .82  27  .30  .53  .20 

20  I  Flalcrow  Swayze  M .  .1?  ,20  .15  ,1  7  .53  ,13ie 

18  '  Hargal  Oils . . .  ....  ...  ....  .19  .07  ^ 

28  (Marker  Gold .  ,09  .IO14  .09  .10  .15  03  3, 

08  ;  Holiinger  Cons .  16.45  18.25  !6.25  18.23  19.50  11.40* 

44  I  Homestead  0 . 17(4  .25  .19  .19  .25  .12 

'  Howey  Gold .  1.17  1.22  1.16  1.20  1.40  .93 

I  Int.  Nickel . .  ..  22.75  23.75  22<(i  23.75  29.00  2!. 25 

I  Inler.  Coal  and  Coke  . .  ...  .  ,  ,  .14  .10 

nn  no  International  M.  Corp .  .  .  ..  14.00  il.OO 

2U  int.  Min.  Corp.  War  ..  ..  5.00  5.00  5.00  5.00  6.25  4,73 

7t  Kirkland  Cons . 26 >4  .31  .2514  .31  .31  23 

09  Kirkland  Hudson  Bay  ,  ,  .  .  .60  .60  .60  .60  .73  45 

00  Kirkland  Lake .  .50  56  49  .55  .76  .20 

1  03  Kootenay  Florence .  -011,4  0 1  tg  .01  .01  .02  L  0> 

04  Lakeland  GG.  M . 021*  .03  .02>/4  .02U  .23H  .02 

04H|Lake  Shore .  50.00  52.00  49.50  52.00  '  54.50  42.00 

20  Lee  Gold  Mines  Ltd  ..  ,,  '  .O®  .'0  .08  .08  .22  .98 

1  7.5  I  Lowery  Pete .  ,  .  ,44  I' 

14  50  I  Little  Long  Lac .  6.10  6.80  5.95  6.70  7.75  4.05 

J5.00  [Manitoba  and  Eastern  ..  ..  .27  .35  14  .27  .3534  .40  2 1  3.1 

42  '  Miicassa . 2.40  2.55  2.40  2.54  3.05  1.85 

64  i  Maple  Leaf  Mines  Ltd .  .34  .17  .32  36  1.00  .28 

25  j  McIntyre . .  ..  43.00  46.00  43.00  46.00  30.00  39.10 

22  00  McKenzie  Red  Lake  ..  ..  1.35  1.44  1.33  1.40  t.74  !  .0 1 

27  .  McKinley  M.  ,  .  ,77  .50 

‘i  Mc.Millan  Gold . 60  .6814  .60  .68'3  .75  38 

10  nn  I  McV'illie  Graham  M.  ....  42  49  ,42  47  ‘  '.21  .393? 

5  nn  McWalters  G.  M.  .  ..  ..  36U  ,481?,  .36U  45  ,52  .25 

”1“  Mentor  E.  and  D.  .  . . "  .  .  150  '.25 

Mer’.and  Oil  .  .  .  20  20  ,20  20  42  .'9 

,a  Midwal  Oil  and  Gas .  48  .10 

2,  Mining  Corp.  .  '  .80  1.90  1.80  1.85  2.47  !  .60 

92  Model  Oils  Ltd . .  .  .  .33  20 

08  Moffalt-Hall . 05  .05  043,,  .05  .08'^  023? 

22  Moneta . 14  ,14  12i;  .13  .20  08 14 

I  80  Murphy  Mines  . .  .O'!-  .0 !  3?  .0 1  i?  .01  >4  .04  .01  3? 

10  00  Newbec  Mines .  .03  .03  '4  .03  .03  .OOt?  .02 

,15  Nipissing .  2,20  2.30  2.15  2.23  2.85  2.00 

.50  Noranda  Mines  . .  37.75  40.50  37.00  40.50  45.05  33.35 

.38  Nor.  Can.  Min . 30  30  .25  .26  ,54  22 

32  I  Pickel  Crow .  '32  1.45  1.30  1.43  !  .85  '.26 

71  I  Olga  Gas  and  Oil . 14  .14'j  .14  .I4L  .33  .12 

.29  I  Paymaster  Cons.  M .  .24  .27  .23  .26  .3  '  .19 

40  !  Peterson  Cobalt . 02  .02  0 1  A*  .0 1 A4  .051,-  .0 1  A* 

44  I  Pioneer  Cold  B.C .  "  25  13. !0  11.25  13.05  '4.00  ‘  !0.75' 

rin  I  Petrol  Oil  and  Gas . .  .  ...  I.IO  .70 

0  ^  Premier  Gold .  !,20  1,23  1,18  1.20  1,75  !.05 

'3  Prosp.  Airways .  .  .  ...  .55  .30 

„  Queinont  Min.  .  .  .  08  .08  08  .08  .15  06 

^  n®  Read  Authier  Mines .  '30  '  ,41  1,25  1.42  1,73  27 

on  Reeves  MacDonald .  .  ,  ,  .  ,  ,  ...  27  14 

,  R«no  Cold  Mines .  .89  90  .87  .90  1.30  75 

o  7r  San  Antonio  G .  4.95  5.65  4.90  5.50  6.30  1.75 

29  Sarnia  Oil  and  Gas .  .06  06  .06  .06  13  .06 

98  Sherritt  Gordon . 65  .70  65  .67  1.40  64 

BO  Siscoe  Gold .  2.35  2.45  2.35  2.45  2.63  1.43 

6  00  South  Tiblemont .  12  .13  12  .!3  26(i  .O914 

27  South-West  Pete . .  ....  ....  .''  .10 

80  '  Spooner  Oils . .  ...  ....  ....  .35  .23 

I  20  i  Sterling  Pac .  .  ,  ,  ,  ,  ,  .  .69  tj  -55(4 

17  1st.  Anthony .  40  .524?  49  .52  .65  .31 

22  Sudbury  Basin .  1.40  !.40  !.39  1.40  2.00  !  .00 

4.5  Sud.  Contact . 06  .07  .06  .06%  ,16%  .06 

38  Sylvanite  Cold .  2.45  2.65  2.45  2.65  3.19  1.29 

39  Teck-Hughes  .  6.30  6.85  6.25  6.60  8.00  5.70 

03t?  Thompson-Cadillac  .*  .,  ,*  .45  .48  .45  .47  .59  .20 

69  Towagmac .  44  44  ,40  40  .77  .28 

43  T  readwell  Com .  ,  .  ,  •  .  .  .  ....  .85  ,39 

33  Vacuum  Gas .  ,  .  ....  .02%  .01% 

41  Ventures . 80  80  .77  .79  '12  .77 

22  Wainwright  W.  Oils . 75  86  .75  83  .^7  .63 

■JO  Waite  Amulet  M .  95  ,95  95  ,95  I.53  .95 

“V  Wayside  Con-.  G.  M . 07  ,()76i  ,06  .07%  .50  .06 

'  White  Eagle  Silver . 20  .22  .20  ,20  .43%  ,20 

OO  Wiltsey  Coughlan .  06  .12  .06  12  .17  .05 

Ca  Wright-Hargreaves  .....  8  85  9.25  8.75  9.25  10.25  6.75 

J-  Sullivan  Cons.  M.  Ltd.  ..  .*  .52  ,61  .,51  .59%  .6'  .51 

UNLISTED— 

oq  Assoc.  Gas  and  Oil  .13  13  .13  >13  .39  .13 

‘Baltac .  04  04  04  .04  .'2  .04 

■  Brett.  Treth . . 03%  03%  .03  .03  (J  16  .03 

;  Bwana  McKubwa .  ...  ...  ....  !.20  1.00 

(Can.  KirkUnd  .  . 07 '4  08  ,07  .08  .20  .05 

Central  Manitoba .  .09%  10  .08%  .10  .16  .07 

Ask.  Chemical  Research .  '.20  I  60  '.20  1.48  3.50  !.!0 

Churchill  M.  and  M . 05%  .05%  .05  .05%  .15%  .05 

Const  Copper .  3  10  3.10  3.10  3.10  5.75  3,00 

•''®  Cobalt  Contact  M .  ,02%  03  .02%  .02%  .06',?  ,02 

Dalhousie .  13  30  .25  .28  .65  .25 

4  Dom.  Explorers  . .  ....  ...  ,  ,  ,  .09  .02% 

,  R,  Last  Crest .  ,'0  .10  ,10  .10  30  .10 

T  2,  Erie  Gas . '0  10  .10  10  59  .09 

“  Foothills  Oil . 30  30  .10  30  .3'  .30 

.9  .9.  Gilbec . 03  .03%  .03  .03%  .07  .0234 

117.,  Goodfish  Gold  . .  .20  ,20  .19  .19  .43  .17 

Home  Oil .  '.00  1.00  1.00  1.00  '.90  1.00 

B«  Hudson  Bay  M .  I!. 50  13.15  ".50  I3.I5  14.50  9.00 

I.  M.  Cons . 34  45  .34  .44%  .48  .28 

1  14  kirk.  Townsile .  21  .22'4  .20  .2'  .40%  .20 

.I  00  Lake  Maron . 08  09  ,08  .09  .18  .07 

4%  Lebel  Oro  Mines  Ltd . 10%  .11%  10%  .10%  .26  .08 

2  70  I  Malrobic . . 03%  ,04  03 'jl  03%  .08%  .01% 

4'.  Niandy  Mines .  ,09'4  ,10  .09 'i  .10  19  .08 

9%  McLeod  River .  04  O414  .04  .04'4  .06%  .01% 

F-  Night  Hawk .  04  OI'?  03 ’i  .05%  .067?  ,03  V4, 

2  00'Nordon . Ob'?  .06%  .05  .06  ,17%  .05 

0  7-3  Oil  Selection,” . 03  .03  %  .03  .03  .091^  03 

22  Orisko . 10  .10  .10  .10  .27  .07 

‘00  Parkhill  Gold  Mine .  35  39  ,35  .38  .72  .34 

:  I  Pend  Oreille . 60  .60  57  60  1.40  ,55 

‘  Robb  Monlbray .  07  .07  .Ob'?  .07  ."Ai  .02(3 

Royalite .  '3.75  1  3,75  1  3.25  '3.25  20.00  13.25 

I  Stadacona .  30  .36'/?  .30  .35  .46  -08% 

9  n-  Vickers .  . 01%  .01%  ,01'^  .01%  04%  01 

2  0(1  White  Lake .  02  7/,  ,027^,  .02%  02Ts  07%  .027* 

2  10  'W.^od  Kirkland . 12  .12  .11%  .11%  .20  .05 

R0.3IESTEADING  IN  THUNDER  BAY  Major  S.  H.  Wilson,  crown  lands  and 

2  ofi  I  Puit  Arthur,  Ont.  —  Twenty  seven  colonization  agent  at  Port  Arthur. 

2  0,5  I  new  settlers  took  up  homestead.?  on  This  is  the  largest  number  in  any 

j  eiown  lands  in  fifteen  townships  of  month  this  year  and  brings  the  total 

I  the  Thunder  Bay  district  during  June,  i  for  the  year  to  date,  (the  half  yearl, 

I  according  to  the  monthly  report  of  1  to  92. 
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_ NEWS  OF  INSURANCE  AND  BANKING 


HEALTH  INSURANCE  'deposits  Reduced  Sharply  In 
CONTEMPLATED  BY  I  Bank  Statement  For  June 

DDITICU  rAIflMDIAl  Onadian  chartered  banks  down  nearly  $3,ono.000 

QIYIJIqIj  l/vLlJIWIilA  I  June  shows  a  sub-  vious  montii  and  $2; 


i 


The  <'enadian  chartered  banks 
statement  for  June  shows  a  sub¬ 
stantial  decline  in  deposits  with  a’ 

Plan  Being  Drafted  But  Basis  increase  in  first  Hnc  7;,^ 

of  Payment  Still  reserves  being  the  bank  s  liquid  ra-  loans  in  Canada  were  down  aboul 

^  higher  figure  of  17.83  peri  $5,000,000  and  similar  loans  outsidt 

<./iKieciaea  cent.  Another  drop  in  current  loans ,  Canada  increased  by  about  the  same 

A  c  A  would  appear  to  Indicate  a  seasonal  ,  amount  as  compared  with  May  31 

lAJol  A  rAlTTOR  drying  up  of  Industrial  activity.  'Current  loans  in  Canada  were  down 

-  Demand  deposits  showed  a  retrac-|  about  $12,000,000  and  outside  Can- 

Vancouver  Bureau  The  Financial  Time*  tlon  from  $532,528,434  in  May  to !  ada  they  increased  about  $8,000,000 
Vancouver.  —  If  the  provincial  $485,836,450  for  the  period  under |  Comparative  figures  for  .lune  o! 
government  carries  out  its  present  review  and  $535,048,009  in  June  a 'the  past  3  years  and  May,  1934,  fol- 
Intentton,  the  majority  of  British  Savings  deposits  were*  low; 

Columbians  will  be  paving  health 

IndimnpA  Huad  j  UABn  i'I'l KS  June  80,  1034  MavSl.  1034  June  30  1^33  June  30,  t332 

insurance  dues  next  year  under  a  Circulation  .  141,581.038  127,318.127  1,37742040  130,295,015 

new  plan  being  drafted  by  S.  H.  Dominion .  86,291,531  3i,8?9,3i.'>  isio.aaioes  36.4i7,oo5 

Pipe,  Toronto  actuary  and  his  Finance,  etc .  37.944,000  38,444.000  5li944io00  40,500,000 

r.ini..=  t-tuary,  ana  nis  asso-  Provincee .  8,5.20.5,462  32,132.068  22 '’38  121  20,665,028 

Detnanci  Depoaits .  485,846,450  r32..528,434  53,5  048  009  438.087,580 

The  government  is  virtually  com-  Savnnus  DopoeiU  .  1,364,908,798  1,367.515,700  1,. 886, 9.30,428  1,3  3.265.841 

mltted  to  the  noliev  of  health  Inanr-  £''*.'"‘’2,';® .  829,509,947  323,089,925  324.020.S03  308,220,892 

lue  policy  or  neaitn  insur  Banks  Ebewhero .  23,277,473  24,691,081  .32,846,757  61.860,417 

ance,  but  has  yet  to  determine  the  u  k.  Balance  .  .  ..o4o,u>< 

basis  of  payment  and  the  extent  of  Dills  rayaWe .  701,243  813,594  svi.rsb  1, 192.889 

Insurance  to  be  provided  for  bene-  2,456,806,642  2,478,362,244  2.504.77^,^6  2.456,855,067 

nclaries.  I.ess  interbank  items.  . .  106,562,436  126,108,433  125.239,831  107,376,704 

VidTleSlLlSinTJivronly'^mU^^^^  KetU.biUties .  2,mW06  2.3i;^193,8n  2:379.C3M35  2,34MW 

treatment  or  hospitalization  or  ma-  EE.sfrvE:— 

ternity  benefits  or  all  three  has  vet  i- .  47,915,467  49,i62,93i  .•o.o4,3,.5i7  .54.967.387 

t,i  he  ileelileA  ^  *  e  Dorn.  Notes .  126,424,636  130,674.227  1.3.S.n.-.H,.-,20  127,390,97. 

lO  oe  ueciaeu.  The  cost  of  the  for.  Currency .  18,944,201  20,494,943  21,.'.;s,!87  15,569.546 

scheme  will  depend,  of  course  on  Call  abroad  .  126.176,178  117.552,006  f9.8>-.t,n'>7  is, 666,7, 58 

the  choice  of  svestems  tr.  he  Rererve  .  20,881.732  16,631,782  21,181,732  22.881.732 

Medleol  U.K.  Balance .  16;759,687  11.4r.3.908  in,608;76.5  1.957.866 

•Meoicai  treatment  and  hospltaliza-  banks  abroad  .  66,097,194  66,864,596  67,ni.,588  96,417.960 

tion  for  actual  workingmen,  accord-  - —  -  -  - “I 

Ine  to  a  survey  mnHn  ho-  the  he„itv,  419,199,095  412,834.343  409.388,206  391,852,216 

lnr..eeeee  e  ^  ^  ®  health  Ratio  .  17  83  17.30  17  30  16  69 

insurance  commission  a  few  years 

ago,  would  cost  $2,075,000  a  vear  SWONlt  BFAERVF.:-- 

Other  schemes  hrino-  the  eeet  Securities  Held .  837,107,746  830.063,661  860,1,54,340  669.331.580 

h^leh  ,e  Call  in  Canada .  98.790,.594  108,409.514  101.518.053  109,868,316 

high  as  $o,000,000  a  year.  _ _ ^ _ -  -  _ _ _  _  _ _ _ 

Another  matter  to  be  determined  '  -35,898,340  133,473,175  t6i,672,3S3  779,199,896 

is  w-hether  the  insurance  would  ap-  Canada  .  862,302.612  874.7i6,2‘'o  899.782,928  1,037, 3is,9i7 

ply  to  all  classes  of  workers  or  only  Elsewhere .  I46,14l,487  138,372,088  l.r2,772.2I2  1"4, 896,690 

to  tho.-.e  with  Incomes  under  a  eer-  26,8t-.8,496  3), 183.157  2i.660,790  r4,3S8,040 

tnin  fitriire  n«  le  the  eoee  i  Municipal  .  128.946,606  131,120,284  186,218„549  139,216,E46 

mm  figure,  as  is  the  case  in  Great  Overdue .  13,947.999  13,8.57.028  14,259.354  i2,606.663 

Britain.  -  -  - - - - - 

_  1,178,197,200  1.189,248,847  1,223,698,883  1,398,270.85.5 

mm  a  mww9  _  CaplUl .  ..  144, ,500,000  144,.'00.nn0  144, .500,000  144,500,000 

MAIiiV  iVH  Ur  kITVIi  DC  132,500,000  132,.500,000  162,000,000  162,000,000 

OF  LIFE  INSURANCE  A  ^‘Wage  Dollar”  System 

June  Survey  of  American  Ser-  Another  Appealing  Theory  Which  Would  Undoubtedly 

D*  Fail  In  Practice 

Bought  First  Pouaes  _ _ _ 

By  The  Old  Banker 

St.  Louis,  Mo.— The  gradual  Im-  - — 

Knrt?at 'ha^ruken^pm^fL'me  beginning  of  the  year  we  The  fart  that  a  credit  means  a  cor- 

past  year  is  rcHected  in  a  survey  of  ^ad  a  series  of  radio  addresses  by  ^^u  and  So  one^Tho  IcmSv 
h“v  AmerfpYn  advocated  what  ^ 

Ar,  1  ,  System,”  and  these  addresses  have  he  will  be  a.ble  to  make  profits.  The 

survey  was  that  of  The  *10164  nre  since  been  resumed  In  pamphlet  chief  difficulty  at  the  present  time 

Ho  toVoo  tho  eo.iruP  iimiallv  Is  not  lack  of  credit,  but  that  those 

ilvoH  ?  applications  were  ana-  form.  He  takes  the  course  usually  normally  use  the  credit 

no^\„Lri  by  many  currency  reform-  ^  because  they  cannot 

”^0  ^  ers  and  abuses  the  banks  but  brings  g^e  how  they  can  profitably  use 

thF  u  ^“^“’■aoee  in  no  more  definite  reasons  for  the  funds  so  obtained.  Our  ciirren- 

♦ioT,  applica-  his  belief  than  the  general  criti-  cy  system  may  not  be  perfect,  but 

97  no^ /font  remaining  ^isras  made  by  dozens  of  other  u  works,  and  before  any  change 

flnftlnfoQ  nHnr  in  Other  evangelism  of  new  monetary  theo-  be  agreed  to  by  the  general 

^  ®“®^  J>«blic  they  must  have  proof  that 

nr  tv,o  ioicA  o/v  f  A)  -  j  ^e  refers  to  his  system  as  an  the  new  system  will  work,  not  mere 

iort  6  997  -ioe®^  SMihcatlons  stud-  g^act  science  and  in  this  he  goes  opinions  to  this  effect  which  is  all 
Ir,’  640  ftifo^in  ®®i  farther  than  any  other  economic  that  has  been  produced  so  far. 

anni®a^  t  ^  ifn  ^*'®  ^fber,  as  none  of  them  make  this  Mr.  Hallett  differs  from  most  of 

Claim,  no  matter  how  dogmatic  they  those  who  advance  new  theories, 

ThP  ivpra^p  anniifp^ffn  be.  All  that  any  of  them  claims  developed  through  a  different  meth- 

bis  oplnions  are  better  than  od  of  marshalling  the  farts,  in  that 
rS  fprrip^  *4  066  ®  ^be  Other  fellow’s.  That  is  the  chief  he  does  indicate  to  a  certain  extent 

whiip  tiip  difficulty  With  ecouomics.  It  is  not  how  his  plan  Is  to  be  put  Into  op- 

noHrtpl  flnnHprf  i  science,  hcnce  the  mass  of  eration,  and  if  it  would  work  as  he 

n  i64^^in^nppfinnc  plf^ipH  Conflicting  opinion  on  any  subject  believe;,  it  would  undoubtedly 
Tnnp^?;^Romp^hit  inwfr  r  Connected  with  money.  The  fact  of  achieve  the  results  he  claims,  but 

•Tune  is  somewhat  lower  than  either  ^he  matter  is  that  the  science  of  -^in  it? 

the  average  in  the  suiwey  a  year  money  is  ini  a  constant  state  of  flux,  nc  *  «  « 

tf®’  *^be  definitions  of  the  claims  he  has  wide- 

SSes  It  1,  Sr  tt'  "“"i, .hould  be  no  dirrieuity  In  IryInE 

«  iHSie  trne  that  something  I, 

s"rnl’.h.lt  aSKtslornerr  "“d  onr  syste..,  when  yith  I'rietm,  ly!  wo-eveS" 

sntanee  this  Ce,  Iso  a  discussion,  that  can 

higher  average  application.  produce  an  abundant  supply  of  he  had  at  any  time,  but  for  putting 

- commodities,  and  cultivated  areas  actual  operation  in  a  small  way 

Occidental  Life  Renorts  able  to  yield  full  provision  for  the  principles  which  they  claim 

J  /■’  •  f  Fjj  .  population,  there  should  he  ^ny  j-equiret  to  be  operated  to  prove 

Wide  An  JSusmesS  Short&.g’©  'b6C3,us6  of  f&ulty  motlious  superiority  over  tlic  presort 

-  of  distril^tlcm,  but  whether  J,®  faulty  method.  They  could  easily 

The  Occidental  Life  Insurance  banks  curtailing  credit  arrange  a  scries  of  transactions 

Company,  with  its  Canadian  head  is  j^ite  another  thing.  illustrative  of  a  variety  of  business, 

office  located  at  Waterloo,  Ontario,  hanks  are  of  course,  a  pro-  carry  these  through  the  varl- 

reports  a  substantial  increase  in  existing  system,  ous  stages  with  adequate  records 

new  paid  for  business  for  the  first  based  on  credit,  they  are  that  rpjjjg  thing  has  been  fre- 

six  months  of  1934.  According  to  a  of  the  machinery  by  wnicn  q^ently  done  in  business  colleges,  I 

statement  issued  by  the  president  of  ^“*®  credit  is  distributed.  In  this  if  the  results  justifiy  their  theo- 
the  company,  L.  M.  Giannini,  new  traders  purchasing  and  j^^ve  something  tan- 

business  for  the  first  six  months  of  selling,  and  like  any  other  iraaer  offer  instead  of  the  some- 

fhis  year  was  $20,353,373,  excluding  operating  so  as  to  ®  profit  on  nebulous  schemes  we  are  at 

group  insurance,  which  compares  their  transactions.  To  do  this  they  present  asked  to  consider.  Practical 
with  $15,243,684  for  the  first  six  *ptist  restrict  their  sales,  tiiat  is,  usually  somewhat  scorn- 

months  of  1933,  or  a  gain  of  Z3%  t^helr  advances,  to  those  who  wui  fyjjy  regarded  by  enthusiasts  be- 
per  cent.  agreed,  as  other-  they  cannot  immediately  see 

The  company  has  also  experienc-  their  own  ability  t®  carry  out  advantages  of  some  new  theory, 

ed  for  the  first  six  months  of  this  their  own  obligations  will  be  eef"!-  jjyj,  practical  man  is 

year  a  significant  improvement  In  ously  affected.  This  is  the  cnier  safer  guide  than  the  doctrinaire, 
mortality  ratio  The  drop  was  from  reason  why  long  term  advances  are  -pjjgy  j{jjow  that  while  theory  may 
64.4  per  cent,  to  40.2  per  cent.  S.  C.  desiraJble  forms  of  investment  essential  in  order  to  understand 
Tweed  is  the  company’s  general  tor  bank  funds,  as  these  are  oo-  explain  a  process,  there  are 
manager  for  Canada.  tained  on  the  understanding  tnat  things  which  must  enter  into 

- r - -  they  will  he  available  to  the  banka  ^j^e  successful  operation  of  an  or- 


down  nearly  $3,0'10.000  from  the  pre¬ 
vious  montii  and  $22,000,000  les.- 
cn  June  30.  1!'33.  Note  circulation 
was  up  $14,000,000  as  compared 
5vith  the  previous  month-end.  ('ail 
loans  in  Canada  were  down  aboul 
$5,000,000  and  similar  loans  outside 
Canad.a  increased  by  about  the  same 
amount  as  compared  with  May  31 
Current  loans  in  Canada  were  down 
about  $12,000,000  and  outside  Can¬ 
ada  they  increased  about  $8,000,000  j 
Comparative  figures  for  June  of 
the  past  3  years  and  May,  1934,  fol- 


Great  Britain* s  Trade 

Compans’  Registrations  Reflect  Revival  of  Activilies  on 
a  Broad  Scale 

By  E.  KEITH-MORRIS 
Wntten  for  The  Finaticial  Times 


LIFE  ASSURANCE 
In  All  Its  Branches 


Less  Interbank  Items. 


EKSFRVK:— 

Gold . 

T>om.  Notes  . . 
For.  (!*iirrency . 
Call  abroad 
Gold  Reserve 
U.  K.  Balance 
Banks  abroad  . 


SErONn  BF^NERVR:- 

Securities  Held  . 

('all  in  Canada . 


LOANS: 
Canada 
Elsewhere  . 
Prov.  Govt. 
Munidpal 
Overdue  .  . 


Capital .  . 
A  Rett  a/c 


Jure  8P.  1934 
U1.5S1.638 
86,291,531 
37.944,000 
85.205,462 
485,846,450 
1,864,918,798 
829,509,947 
23,277,473 

Mrv  31.  1934 
127,318.127 
31,8?9..3I.5 
38.444.000 
32,132.068 
r32..528,434 
1,367,515,700 
323,080,925 
24,691,081 

Jure  30.  19,33 
137.742.040 
13.0,38,028 
51.944.000 
22,233,121 
fS-.048.009 
I, .386,9.30,428 
324,920,903 
.32,846,757 

Jure  30,  1932 
130,29.5,915 
36.417,005 
40,300,000 
20,665,028 
438.987,580 
1,3  3.265.341 
308,220,892 
51.860,417 

701,243 

813,594 

871, rso 

1,192.889 

2,455,306,542 

106,562,436 

2,478,362,244 

126.1G8.4353 

2.504.775,266 

125,239.831 

2,456,855,067 

107,375,704 

2,348,764,106 

2,352,193,811 

2  379,53:.,  135 

2,349.479,363 

47,915,467 

125,424,636 

18,944,201 

125,176,178 

20,881,732 

16,759,687 

65,097,194 

49,162,931 

130,674.227 

20,494,943 

117,552,006 

16,631,782 

ll,4r3,908 

66,864,596 

f0.94R,5t7 
1.38.0-8, .520 
21..-.;,3,!'87 
99.8>-.t,0'>7 
21.181,732 
10,608,56.5 
67,ni.,588 

54.967.387 

127,390,977 

15,369.546 

53,666,7,38 

22,881.732 

1,957,866 

96,417.960 

419,199,095 
17  83 

412,834.343 

17.30 

409.388,206 
17  30 

391,852,216 
16  69 

837,107,746 

98,7r0,594 

830,063,661 

103,409.514 

860.154,340 

loi.riis.orn 

669,331,380 

109,868,316 

935,898,340 

133,473,176 

961,672,393 

779,199.896 

862,802,612 

146,141,487 

26,858,496 

128,946,506 

13,947,999 

874.716.2‘'0 

138,372,088 

31,183,157 

131,120,284 

13,857,028 

809.782,928 
ir2.772.2I2 
21,660,5  90 
185,218,.549 
14,259,354 

1,037,313,917 
1-4 ,896,690 
34,338,040 
139,216,E45 
12,506,663 

1,178,197.200 
144, ,'00,000 
132,500,000 

1.189,248.847 

144,F00,O00 

132,500,000 

1,223,698,883 

144,500,000 

162,000,000 

1,398,270,855 

144,500,000 

162,000,000 

A  **lVage  Dollar”  System 


London.  —  considerable  number 
of  new  securities  of  all  kinds  is  be¬ 
ing  dealt  in  on  the  I/ondon  Stock 
Exchange,  and  every  week  sees  sev¬ 
eral  additions  to  the  list.  Some  of 
these  provide  useful  outlets  tor  the 
accumulation  of  investment  funds 
or  present  hopeful  opportunities  to 
the  speculative  investor,  but  others 
are  merely  speculative  and  appeal 
only  to  those  people  who  favor  such 
operations. 

These  various  stocks  and  shares 
are  the  result  of  new  issues,  offers 
for  sale,  and  private  placing.  Their 
number  indicates  returning  confi- 


.dence  in  the  outlook  for  a  wide 
range  of  financial,  commercial,  and  i 
mining  activity.  At  the  same  time,  I 
I  it  al.so  reflects  the  abnormally  low  | 
i  rates  now  ruling,  which  presents  an 
excellent  opportunity  for  the  credit¬ 
worthy  borrower. 

While  this  new  issue  movement 
has  gathered  momentum  recently, 
figures  published  by  a  well-known 
company  registration  agent  of 
London,  for  the  past  six  months,  in¬ 
dicate  that  this  has  been  no  flash 
in  the  pan.  The  extent  of  the  in¬ 
crease  is  strikingly  shown  in  the 
following  table,  which  reveals  a  sub¬ 
stantial  all-round  rise; 


Ordinary  Life  Limited  Payment  Life 

Endowment  Educational 

Family  Income  Retirement  Income 

Annuities — immediate  and  deferred 


There's  a  SUN  LIFE  plan  exactly 
suited  to  your  requlrementa  and 
your  nearest  SUN  LIFE  representa¬ 
tive  will  be  glad  to  serve  you. 


Sun  Life  Assurance  Company 
of  Canada 


Six  months  to  June  30 


t'ompany  Registration  In  the  First  Half  of  the  Past  Four  Tears. 

Public  Companies  Private  Companies 

to  June  30.  Number  Amount  Number  Amount 

Registerem  Registered 

.  135  £  6,380,672  4,202  £21,348,880 

. .  108  .5,264,458  4,985  28,803,098 

155  16,046,275  6,485  26,279,694 

.  230  43,256,124  6,340  39,246,196 


Head  Office 


Montreal 


28,803,098 

26,279,694 

39,246,196 


[  The  formation  of  private  com¬ 
panies  does  not  necessarily  indicate 
increased  confidence  because  some 
of  these  may  owe  their  origin  to 
existing  adversity  or  fears  for  the 
future;  it  is  the  Increase,  both  in 
the  number  and  capitalization  of 
public  companies,  that  reveals  the 
return  towards  prosperity  in  Brit¬ 
ain. 

Although  "Mines  and  Quarries” 
take  third  place  in  the  list  of  public 
companies,  this  class  provides  the 
largest  number  of  new  public  com¬ 
panies  in  any  group,  with  37  regis¬ 
trations,  a  figure  that  rcflect.s  the 
revolutionary  change  that  has  taken 
place  in  the  gold  mining  industry  in 
all  parts  of  the  world,  as  a  result 
of  the  advance  in  the  price  of  gold. 

Further  encouraging  proof  of 
Britain’s  trade  revival  and  upward 
trend  in  the  last  six  months  is 
shown  by  the  Board  of  Trade  re¬ 
turns  published  on  July  14th,  which 
reveal  a  substantial  advance  in  her 
overseas  trade  during  that  period,  as 
compared  with  the  first  six  months 
of  the  previous  year. 

The  main  features  of  this  advance 
were  imports,  which  increased  by 
£41,862,297;  exports  by  £14.414,- 
028;  imports  of  raw  materials  by 
£24,759,988;  exports  of  manufac¬ 
tured  goods  by  £  10,752,751,  and  trade 
with  the  rest  of  the  Empire  showed 
an  all-round  increase. 

Comparing  the  returns  for  the 
first  six  months  of  the  two  years, 
the  position  may  be  summarized 
thua: 

1934  1933 

£  f 

Import*  .  862,197,784  820,335.487 

Exports  .  218,719,995  200,492.415 

Adverse  trade  balance  .  .  143,477,789  119,842,0i2 

The  rise  in  the  adverse  visible 
trade  balance  is  accounted  for  by 


j  the  heavy  Increase  in  the  imports  of 
raw  materials,  which  British  indus¬ 
tries  need  in  greater  quantities  now 
that  they  are  assured  of  the  domes¬ 
tic  market. 

In  so  far  as  the  increase  in  raw 
I  materials  is  required  to  meet  Ini- 
’  proved  internal  trade,  the  expansion 
is  satisfactory.  '  but  the  larger  j 
amount  of  foreign  manufactures  is 
jnot  so  favorable,  .as  it  represents  an 
;  increase  in  the  amount  of  foreign 
i  goods  competing  with  the  home  ar¬ 
ticles,  and  5vould  seem  to  indicate 
that  the  effect  of  tariffs  in  general 
has  passed  its  limit  as  a  factor  for 
strengthening  the  position  of  sterl¬ 
ing  exchange. 

i  The  repeal  of  prohibition  In  the 
United  States  created  a  demand  for 
British  spirits.  In  the  first  six 
months  of  this  year  £1,945,989  worth 
j  of  spirits  were  sent  to  America,  as 
compared  with  £3,188  worth  during 
the  same  period  of  1933. 

I  The  motor  car  industry  also  in¬ 
creased  its  overseas  trade,  the  addi¬ 
tional  exports  of  motor  cars  and  ve¬ 
hicles  being  chiefly  to  the  Domin¬ 
ions  and  colonies.  Increased  quan¬ 
tities  of  iron  and  steel  exports,  non- 
ferous  manufactured  goods,  cutlery, 
hardware  and  implements,  electrical 
goods  and  machinery  went  to  the 
rest  of  the  Empire. 

Staff  Appointments 

Bank  of  Montreal. 

W.  T.  Douglas,  who  has  been  man¬ 
ager  of  the  Bank  of  Montreal  at 
Teeswater,  Ont.,  has  been  made  man¬ 
ager  at  Orillia. 

I  J.  L.  Cains,  formerly  of  the  head 
[office  staff,  is  now  manager  at  Cow- 
ansville,  Que. 


FORM  CREDIT  BODY  I 
TO  HELP  BREEDERS 

rk  A  •  tZ  i~]n  j'x  r'  Liability  Guaranteed  by 

Dom.  Af|«J*wal  Credit  Corp.  The  Phoentx  Insurance  Co. 

to  Make  Advances  For  TT„,4f„,j 

Winter  Feeding  kIL  'L  I  «o«  ooo 


Regina. — Provided  that  guarantees 
of  the  safety  of  the  investment  can 
be  reasonably  expected,  the  Domin¬ 
ion  Agricultural  Credit  Corporation 
is  ready  to  advance  monies  to  stock 
breeders  and  feeders  of  Manitoba, 
Saskatchewan  and  Alberta  to  assist 
them  in  carrying  young  cattle 
throughout  the  ivinter  and  improv¬ 
ing  them  in  size  and  quality  for 
spring  selling. 

This  decision  was  made  at  a  meet¬ 
ing  of  the  directors  of  the  company 
during  the  past  week  at  which  the 
subject  of  advances  to  the  livestock 
owners  was  discussed  at  great 
length.  The  meeting  and  discussion 
that  resulted  in  the  decision  were 
urged  by  W.  W.  Sharp,  Stettler, 
Alta.,  president  of  the  corporation. 

In  all  three  provinces,  it  was 
pointed  out  at  the  meeting,  there  are 
many  breeders  who  have  not  the 
feed  to  carry  their  stock  and  who 
are,  therefore,  compelled  to  sell  on 
the  fall  market  for  what  they  can 
get.  There  are  also  many  farmers 
having  ample  feed  but  no  money  to 
buy  cattle.  To  bring  these  two  to¬ 
gether  is  the  effort  of  the  company. 
The  company  has  already  advanced 
arrangements  for  the  undertaking 
with  certain  feeder  associations  in 
Alberta,  while  in  Saskatchewan  there 
are  several  groups  of  farmers  who 
may  be  organized  into  informal 
feeder  associations.  The  company 
is  arranging  to  deal  with  these 


Liability  Guaranteed  by 

The  Phoenix  Insurance  Co. 
of  Hartford 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

I  Equitable  Insurance 

Society,  Limited 
of  England 

ESTABLISHED  tSot 

Owned  by 

Atlas  Assurance  Co. 

of  London,  Eng. 

Combined  Funds  orcr  $60,000,000 

George  Lyman  &  Son 

LIMITED 
General  Agents 

Room  301 — 485  McGill  St. 

Montreal 
Marq.  5241. 

A.  H.  VALLANCE  S.  M.  ELLIOTT 

Joint  Manager  Joint  Manager 

groups,  provided  that  guarantees  of 
the  safety  of  the  investment  can  be 
reasonably  assured.  It  is  expected 
that  this  new  enterprise  of  the  com¬ 
pany  may  result  in  the  placing  of 
between  6.000  and  10,000  cattle  on 
feeder  farms,  chiefly  in  Alberta  and 
Saskatchewan,  during  the  coming 
winter,  with  a  resultant  substantial 
profit  both  to  the  breeder  and  to  the 
farmer. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  seci^- 
tles. 


ganization,  5vhich  are  not  in  the 
hooks  of  instruction. 

¥  ¥  ¥  81 
The  w'riter  remembers  particular- 


manager  for  Canada.  wmea  on  me  unaerswuuiui,  iuhl  ^lany  things  which  must  enter  into 

- r - -  they  will  he  available  to  the  banka  successful  operation  of  an  or- 

North  American  Life  Sales  creditors  on  demand.  ganization,  5vhich  are  not  in  the 

I T  oe  n  4^  p*  A  e  B/I _ *  *  *  •  hooks  of  instruction. 

„ _ _  .  Kv  critics  of  the  banks  that  the  funds  The  w'riter  remembers  partlcular- 

vi/.on  tIL  /.nvprin-v  the  which  advances  are  made  are  ly  one  case  where  a  noted  counsel, 

No^  American  Life  covering  the  product  of  bank  loans,  and  the  who  did  not  play  bridge,  was  one 

activities  for  the  first  six  months  of  ^he  hank  has  evening  invited  to  a  card  party,  and 

1934,  shows  that  sales  have  mcreas-  ^  ^  of  the  pres- 

n  ®  to  make  loans.  It  Is  quite  true  that  ence  there  of  one  particular  lady. 

thrniiirhmit  this  process  is  responsible  for  some  in  order  to  equip  himself  for  the 
the  rrLt  War  the^  inHiienza  ^e.nl-'^  the  deposits,  btit  there  is  a  dis-  occasion  he  sent  out  for  the  latest 
P  +V,’  ^  eooT,.  Aenreaci?nn  tiuct  limit  to  the  Bxteut  to  which  books  of  Instructions,  and  spent  the 

thr*Nnrth  AmerieJn  I  ife  has  main-  this  proccss  Can  go  ou.  The  extcut  whole  afternoon  in  studying  them, 
t^iniri®  Its  HiviHenH  seaie  without  the  bank’s  ability  to  make  loans  As  a  result  he  knew  the  rules  thor- 
ja  r  Lirv  HivirienH  nsx^ent  duS  dependent  OU  the  amount  of  the  oughly  just  as  he  would  a  brief,  but 
Jhi;  Hle^harheen  J^n^  to  cash  reserve  It  must  maintain,  and  while  he  could  have  successfully 

t?an  a^v  nrevi^.Tri.^irnd  '  this  reserve  hc  it  remembered  does  handled  a  brief  in  court,  he  was  not 

These^rMoVds  together  with  the  "°t  Include  Its  own  notes,  as  these  success  as  a  bridge  player,  and  his 

part  Tchievements^  “'>te®  are  obligations  of  th®  is^ng  partners  were  glad  when  the  ordeal 

fiftv-threo  vears  and  counled  with  t*®*^*^  a  cash  reserve  in  proper-  was  over. 

the^fact  thL  the  comnany  is  mu-  tmn  to  the  amount  Issued  must  be  We  all  know,  too,  of  the  appalling 
tiial  navine  onlv  to^  the  noliev-  maintained  against  them.  Also  these  mess  the  so-called  “dollar  a  year” 
holders^  the  ^nrofits^  arising  fr^  the  'oans  must  not  be  of  the  long  term  men  made  in  their  handling  of  the 
onSion  of  the  businSf  h^  es^  variety,  as  previously  pointed  out.  war  preparations  in  the  United 

tabllshed  the  North  Amerl’can  Life  „  Thle  ‘^o  T**®“ 

on  a  strone  and  sound  footing  Canadian  banks  have  been  able  to  the  great  war.  Thej  knew  the 
on  a  strong  and  souna  looting.  during  the  difficulties  theory  of  what  was  required  and 

jrA-rj^c  f’AVT'TNWTP  IT  hoaha  Tvliloh.  ovBTwliBlnied  th©  Ain6ricEn  w©r6  Enxious  to  do  thoir  duty  by 

Tinrnnfn  _  At  a.  mPGtin^  of  the  waa  that,  while  the  latter  the  country.  The  newspaper  acclaim 

board  of  directors  held  here  T  leaded  their  funds  freely  against  may  have  stimulated  their  patriot- 
D^ArevLeoS  war  elected  a  dil  mortgages,  the  Canadian  banks  did  ism.  of  course,  but  it  may  he  freely 
rector^  of  the  Continental  Life  In-  There  was  no  mystery  or  ma-  admitted  that  the  real  motive  was 

Irincfcolpaw  ^  IhlpliSe  .bout  It;  mo  followoJ  arorwea  a  floalro  tor  .ervico  Their  t.llm. 
made  vacant  bv  the  recent  death  of  ^a»klng  practice,  as  we  understood  was  largely  due  to  the  fact  that  Uie 
SffateT  A  Denton  **>  ^he  other  did  not,  and  the  public  erganlzations  which  they  control- 

Lina^d  ?s  a  rnen^ber  of  the  ®“«®red.  ,  >ed.  and  which  worked  under  them 

firm  of  Leonard  and  Leonard,  bar-  one  time  there  was  a  papular  successfully,  were  jacking  in  the 

rlsters,  etc.,  formerly  Jones  and  f^^Perstitution  that  by  Increasin.g  new  envnroment,  and  they  had  lost 
Leonard,  solicitors  for  a  number  of  ^ount  of  money  or  currency  touch  with  the  actual  day  to  day 
prominent  corporations.  He  is  also  ‘^®  mlllenium  would  be  dealings,  the  sum  of  which  made 

secretary  of  the  Trust  Companies  Proved,  but  the  monetary  evan-  up  the  operations  of  their  own  or- 
Association  of  Ontario,  and  secre-  f®»®tB  are  getting  away  from  this  ganizations.  In  other  words,  they 
tary  of  the  Land  ’Mortgage  Com-  !^®a’  the  great  thing  is  were  no  longer  practical  men  In  the 

panics  Association  of  Ontario.  thought  to  be  an  increase  In  credit,  real  sense. 


Our  Reader  Audience 

INSURANCE  compdnies---we  are  informed --- which  in 
recent  years  found  “mass'*  salesmanship  so  productive,,  are 
now  turnins  their  energies  to  “class  salesmanship. 

i|  Times  have  changed.  Conditions  have  altered.  Buying 
and  investment  power  have  shifted.  The  appeal  is  wisely 
being  diverted  from  the  many  to  the  few.  It  is  simply  a 
case  of  intelligent  Sdlesmanship---good  business,-  the  insur¬ 
ance  companies  have  studied  how  to  sell  economically. 

If  The  policy  of  the  insurance  companies  is  the  policy  being 
generally  followed  where  “sales  involve  substantial  sums  of 
money.  (You  can’t  expect  to  sell  Rolls-Royces  to  the  crowds 
surging  through  the  five-and-ten  emporiums). 

And  to  our  advertisers---and  those  who  should  be  our 
advertisers---let  us  say,  by  that  same  token,  you  must  select 
your  reading  audience  if  you  expect  to  contact  those  who 
are  in  a  position  to  buy  life  insurance,  or  stocks,  or  bonds, 
or  automobiles,  or  equipment,  or  anything  else  where  real 
purchasing  power  is  involved  or  substantial  resources  are  a 
factor. 


That  type  of  reader  audience  is  offered  by 


She  SFtnancfal  Sfmes 
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nWANOAL’  TIMES.  MONTREAL.  AUGUST 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


BANK  DEBITS  FOR 
FIRST  HALF  YEAR 
17P.C.  HIGHER 

But  Decline  Shown  in  June, 
Particularly  in  Ontario 
and  Quebec 

BETTER  IN  MARITIMES 


Bank  Debits  for  June  and  Half  Year 


Pro\inces  and  Clearinj;  House  Centres. 


Debits  to  ludividual  Accounts 


Maritime  Provlnees — 

Halifax  .... 

Moncton 

j  fleint  .lohn .  .  . 

I  Total — Maritime  Provinces. 

I  Queber  -- 

I  Montreal  . 

1  Quebec  . . 

I  Sherbrooke  . 

Total  -Quebec . 


)  Ontario— 

Ottawa. — Owing  to  eronomlo  px-  i  Brantford . 

pansion  and  a  higher  price  level.!  voWwIniem . 

bank  debits  or  cheguea  cashed  in  j  Hamilton  !!!!.!! 

the  32  clearine  centres  showed  aj  Kingston  . 

gain  of  17  p.c.  in  the  first  half  of  i  . 

1934  over  the  sanir-  period  of  the  i  Ottawa  ^ ’ 

preceding  year.  The  total  was  .$1.5.-  '  Peterborough  . 

443,000.000  compared  with  $13,195.-  . . 

OOO.OOO  in  the  first  six  months  of  Toronto  . 

1933.  Gains  were  Indicated  in  each  i  Windsor  . 

month  from  .January  to  .May  as  com-  Total -  Ontario 

pared  with  the  corresponding  month 

of  last  year.  tlach  of  the  economic  Prairie  Provtnre* — 

areas  realized  a  gain  in  the  half-  rlfilL'l"."  . . 

year  comparison,  and  only  three  of'  Edmonton  . 

the  thirty-two  centres  failed  to  re-  j  i.ethbridge  . 

cord  an  increase  over  the  same.  Moose  Jaw  . 

period  of  1933.  t  T’rincp  Albert . . . . . 

The  total  for  the  Maritime  Pro-  |  . 

Vinces  in  the  six-month  period  mov- i  \vrnni*pp''g"  ! . 

ed  up  from  $22tJ. 000.000  to  $249,000.-  I 

OOO,  a  gain  of  more  than  10  p.c.  The  j  Total  - Prairie  Provinces . 

Quebec  total  advanced  about  19  p  c  .  ;  British  C’olumbla- 

the  gain  in  .Montreal  being  nearly  |  ntw  Westminster . . 

21  p.c.  The  total  in  .Montreal  was  i  Vancouver  . 

$4,268,000,000.  or  a  gain  of  $733,500.-1  . 

000.  Debits  in  Ontario  in  the  first  Total  Pritisb  Columbia  . . 

half  of  1934  were  j  rcTU.  FOR  <  ANADA  . 

showing  a  gain  of  $1.28o.000,000  or, 

nearly  22  p.c.  The  total  in  Toronto!  _ 

was  $5,568,000,000.  the  increase  over  j  rOMP.ABATlVE  ncuRl 

the  first  half  of  1933  being  $1,003.-!  half-year 

000,000.  Ottawa  sliowed  a  gain  of  ;  of  1934 

$184,000,000.  while  the  increase  j .  128  *46  475 

Hamilton  was  $38,600,000.  The  gain  !  .Moncton  42!337!472 

in  Winnipeg  xvas  $92.70|'I.OOO  Ol  5|  Salnl  John  78,554.893 

p.c..  and  an  increase  of  $21,700,000  j  Total-.Maritime  Provinces .  “'249.038,840 


T^randon 
r  al^ary 
Fdmonton  . 
Lethbridge  . 
Medicine  Hat 
Moose  Jaw 
T’rince  Albert 
Regina 
Saskatoon 
Winnipeg 


New  W  estminster 

^’apcfHJve^ 

\  Ictoria 


TOT^t  FOR  (  ANADA 


June,  1934 

May,  1934 

June,  1933 

$ 

$ 

$ 

21,651,632 

26,156,796 

21,4,54,052 

7,524,931 

7,364,216 

5,976,495 

13.445.952 

14.169,032 

12,6.57,811 

42,622,66.5 

47,690,044 

40,087.358 

728,491,440 

766.847,422 

824.986.235 

55,688,881 

43,221,147 

49.200,342 

7,209,906 

6,937.307 

7,058,008 

786.390.227 

816,005.876 

881,244,585 

7,448,5.59 

7.464,347 

7,091.080 

6,039,880 

6,187,020 

5.790,849 

4,618,117 

3,791,729 

4.237,834 

47.221,114 

52,608,693 

46,92.5,713 

4.140.992 

4,611,465 

4,820,289 

9,278,427 

9,207,217 

9,369,827 

31,820„545 

30,197,510 

29,915,298 

116,966,634 

194,239,911 

148,667.596 

4,817,232 

4,425.287 

4.454,863 

8,666.450 

8,191,326 

7,106,0.30 

4,358,319 

4.108,421 

4,264.908 

851,278,417 

985,103,156 

1,07.5,290,973 

19.415,206 

21,091,227 

17,246,075 

1.116,069,392 

l.•531, 127,209 

1,. 36.5, 18 1.335 

2.400.336 

2,003,876 

2,234,553 

46,824,618 

47,304.483 

5.5,415,330 

29,777,880 

34,633,797 

.34,472,109 

3,354,279 

3,100,612 

3,028.205 

1,786,394 

1,822,650 

1,844,707 

3.932,646 

4.060,130 

.3,988,481 

1,894,173, 

1,972,943 

1,580,915 

29,867,665 

59,301,023 

30,831,770 

7.734,492 

8,998,065 

7,929,286 

400,274.210 

641.610.650 

410,990,214 

627,846,693 

804,808,109 

552,315,570 

4.236,143 

4,240,746 

4,051,478 

105,323,788 

105,060,823 

1 19,202,246 

19.636.743 

20,031,320 

20,335,008 

129,196,674 

129,332,889 

143,588,732 

2.602.125,551 

8.128.964,127 

2.982.417.580 

THE  LONG  TERM 
EFFECTS  OF  THE 
U.S.  CROP  FAILURE 

Should  Restore  Agricultui^  Bal- , 
ance  and  Make  Farming  | 
More  Profitable  j 

adjustment  gradual  I 

From  Poor’s  Review  j 

■Not  yet  fully  appreciated  are  the 


881.244,585  cashier,  the  clerks,  the  president  and  f^y-reachlng  consequences  of  the 


I  told — tor  didn’t  these  men  look  like 
any  of  the  young  men  that  w’orked 
lit!  the  town?  The  bank  guard  In 
j  his  glass  cage — it  was  bulletproof 
I  according  to  sales  talk,  except  that 
I  it  couldn’t  stand  the  constant  ham-  j 
j  mering  of  bullets,  it  could  resist  one  | 
I  shell,  perhaps,  but  not  15 — the  bank 
;  guard  was  ordered  from  his  cage. 
He  fired.  But  the  robbers  answer¬ 
ed  with  a  few  shells.  He  turned 
white  as  a  sheet  and  came  down. 

Someone  fired  tear-gas  guns.  The 


customers,  the  j 


PICOBAC 


the  guard  were  all  lined  up 
didn’t  have  a  chance. 


world-wide  crop  failures.  Domestic  | 


A 

FRIENDLY 

-SMOKE 

m 


But  outside  the  show  was  going  harvests  of  practically  all 
i.  In  two  minutes  5,000  people —  crops  this  season  will  be  the  small- 


Ceniral  Europe  is  facing  a  major 


J -  to  them  if  they  tried  to  get  away,  failure  of  such  magnitude  as 

,.36.5.^.3S,i  “Hey.  there.  Hank,”  they  waved  at  present  one.  That,  obviously. 

friends.  The  crowd  laughed  and  ^  pppjo^  „f  perhaps 

shot  was  fired  from  the  four,  years  of  relatively 

.34!472!io9  f ^  ®  •'•s*’  Pticcs  for  farm  products  of  all 


"Betott  i  started  to  smoke  Picobae  I  for  at  least  two  yean  in  wood  and  the  pick 

slidn’t  have  the  friends  I’ve  got  now.  I  tell  of  Canada’s  Burley  crop, 

you  there’s  nothing  like  a  pipe  of  Picohac  • 

fw  making  you  feel  friendly  towards  you  under- 

folks.  P'P*  •H'* 

,  ,  ,  ,  .  ps»»  your  pouch  to  the  man  next  you.  You 

“And  when  you  feel  friendly  towards  will  he  on  friendly  terms  right  away, 

them  why  they  just  naturally  feel  friendly  Because  Picohac  is  certainly  a  mild  .  .  . 

towards  you.  cool  .  .  .  sweet  smoke. 

“Picohac  is  who*  1  “il  •  friendly  smoke.  «And  don’t  forget,  you  get  mori 
It’s  always  friendly.  It  doesn  t  change.  fo,  ^ 

“Because  it’s  a  fully  malurtj  Burley,  aged  cigarettes,  too.” 

NEW  SEAL.TIGHT  POUCH  15^ 

HANDY  POCKET  TIN  10^ 

/  ALSO  IN  ’/i-POUND  “LOK-TOP’*  TINS 


rOMPABATn’E  nCURES  FOB  HALF  YFAB 


•Maritime  Prorlnres — 

Halifax 
Moncton 
Saint  John 


First 
half-year 
of  1934 
$ 

128,146.475 

42,337,472 

78,554,893 


First 
balf-year 
of  1933 
$ 

119.630,183 

33,174,723 

73,250,229 


wa.s  recorded  in  Regina.  Tlie  net  ^ 

result  for  the  I’rairie  I’r.ovincos  was  j  Q’lrbee- 

a  gain  of  $115,800.0110  or  4  5  p.c.  J  ijuTbec^ 

Each  of  the  centres  in  British  Col-  ;  Sherbrooke  . 

umbia  showed  gains  in  this  coiiipari-  i 

son,  the  total  for  the  province  being  i  “  yueeee  . 

up  $93,800,000  nr  13.4  p.c.  Debits  in  i  Ontario 
Vancouver  were  $652.6Oa,O0O,  a  gain  I  Rrantford 
of  $90,000.0011  or  16  p.c.  I  ::  : 

Comparison  TVifli  .lime,  1933,  ;  Hamilton  .  . , 

Seventeen  of  the  32  clearing  cen- 1  Kitchener  .  '  .  i;! 

tres  showed  gains  in  .lime  ov(*r  the!  i.ondon  .  . 

same  month  of  1933,  but  there  were  '  ‘ 

declines  in  the  four  chief  cities  and  |  .samia  .  !  . 

the  grand  total  for  the  month  was!  Sudbury  . 

$2,602,000,000  as  compared  with  $2.-  ^^ndso”  . 

982,000.000  in  .Mine.  1933.  The  lota) 

for  the  Mnritirne  Provinces  indicat- 1  Total— Ontario  . 

ed  a  gam  of  6.2  pc.  a.s  increases  j  — 

were  recorded  in  Saint  .Tolin  and  |  Rrandon  . 

Moncton.  A  decline  of  10.8  p.c.  was  j  Kdmmuon  . 

shown  in  the  Province  of  Quebec.}  I'ethbridRp  !  !!! 

where  the  cities  of  Quebec  and)  Medicine  Hat  .  . 

Sherbrooke  recorded  gains,  while  aj  ivi’neLAlbert  .  !  !! 

decline  of  12.3  p.c.  was  indicated  in!  Regina 

Montreal  '  Win'‘nYDeg"“'’  . 

The  decline  in  the  total  for  On¬ 
tario  w-as  18.2  p.c..  although  nine  Total  Prairie  Provinces 
Of  the  13  centres  showed  gains.  British  Columbia 
while  the  drop  in  Toronto  was  20.8  New  tVe.xtminster. .. . 

p.c  The  total  for  the  Prairie  Prov-  '•11,1™!!'^"  — 

inces  fell  4.4  p.c..  Winnipeg  being  ’’ 
down  2.6  p.c.  Debits  in  British  Total-  British  Columbia 
Columbia  at  $129,200,000  compared  t„tai,  for  CANADA 
with  $143,600,000.  showed  a  decline 

of  10  p.c.,  the  drop  In  Vancouver  __________ 

being  11.7  p.c.  _ 

Comparison  TVifh  May  rSfin  b  F 

Owing  mainly  to  the  low  level  of  * 

speculative  trading  in  .Tune,  bank 
debits  showed  a  decline  of  9.5  p.c. 

from  the  preceding  month  after  Condensed 

seasonal  adjustment.  British  Colura-  ■  ■  '  ■ 

bia  was  the  only  one  of  the  5  econ-  ’rj,e  usual  crowd 


4.268,329,049  3..534,801.069 

2.52,928,016  257,198,723 

.32,684,763  31, .504, 555 

4.563,941,818  3.823,.504.347 


British  Columbia 

New  Westminster. 

Vancouver 

Victoria 


40,132,904 

33,112,085 

22.842,704 

2.53,620,432 

24.481,024 

63.170,841 

160,648,304 

784.327,435 

25,558,512 

41,649,178 

23,293,698 


36,686,6,59 

27,826,612 

23,296,407 

214,998,132 

23,755.740 

43,680,502 

146,630,948 

600,052,523 

22,248,912 

36,748,902 

18,831,732 


5.568.138.711  4, .es.S, 59.013 

107,828,699  94,685,413 

7.138, 804, .527  5.8.54.301,495 


12,589,416 

246,870,62.5 

186,674,833 

18,457,869 

10,394,114 

22,741,093 

10,1.38,918 

211,586,001 

45,681,537 


I2„574,096 
276,683,193 
182.941,639 
J  .5.208,842 
9.209,346 
21,980,300 
8.227,856 
189,899,378 
44,433,875 


1,941,729,980  1.849.0.57,843 

2.706.864.386  2.591,106,368 


24,676,210 

652,572,796 

116,813.692 


22,025,557 

.562.476,628 

116,802,451 


794,062,698  700,304,636 

15,442,712,269  13.195,271,981 


Increase  f  4-1  “f  1934 
Decrease  ( — l  to  1933 

8  'f 

8,516,292  107  1 

9,162.749  127  6 

5,.304.664  107  2 


783,.527,98n 

4,270,707 

1,180.198 


3,446,245 

5,28.5,473 

1.53,703 

38,622,300 

72.5,284 

9,490,339 

15,017,356 

183,774,912 

3,309,600 

4,900.276 

4.461,966 

1.002,779,698 

13,143,286 


15,320 

10,7.52.568 

3,733.194 

3,249,027 

1.184,768 

810,793 

1,911,062 

21,686,623 

1,247,662 

92,672,137 


2,650.653 

90,096.168 

1,011,241 

93,758,062 

-  2,247.440.288 


.  :  :4  i  Sow  '  sur'A  ^policemaT'Lme  a“ld  Te'%”ele?sa?or‘ a  ^ 

3083?’77o  running  across  the  square  from  the  lion  people  and  the  reversal  oT  a 
7!929!286  courlhouse.  A  bandit  saw  him.  He  condition  which  is  conceded  to  have] 
410,990,214  fired.  The  policeman  settled  down  been  one  of  the  most  vicious  causes; 
552,315,570  beneath  a  Civil  War  monument  and  of  the  depression  is  definitely  fore- 
— 1 — 1^—  waited  till  it  was  over.  oast.  „  . 

an-i4'8  taxi  bell  on  the  corner  rang.  nesixtratioii  Slow 

119  202  246  A  woman  some  blocks  from  the  This  year’s  w.orld-wide  crop  dis- 
2b!335;oo8  bank  heard  there  was  a  robbery,  asters  are  attributable  to  one  O'f  the 
wanted  to  see  it.  Would  the  most  destructive  combinations  of 

_ '...^1''-  taxi  driver  come  quick?  He  would  weather  and  soil  conditions  in  mod- 

,982.41 7,58o  and  he  charged  her  for  it.  He  nii.ss-  cm  times.  Kor  years,  student.s  of 
ed  a  good  show.  He  left  his  pas-  meteorological  and  soil  conditions 
senger  half  a  block  from  the  bank  have  recognized  the  accumulating 
Percentage  and  she  Complained  because  he  deficiency  In  reserves  of  sub-soil 


*IT  D0£S TASTE  GOOD  IN  A  PIPE  *1 

iQ  n 


“Ami  don’t  forget,  you  get  more  tobacco 
for  your  money  .  .  .  Good  for  making 


for  your  money  , 
cigarettes,  too.” 


I  TcMmp  Ceemep 
jiBa4a.  limitto 


didn’t  bring  hor  closer. 


moisture  In  all  parts  of  the  world. 


Tw’o  of  the  bandits  on  the  outside  and  for  years  they  have  been  warn-  ^—i — — — — — — — 

5vere  gentlemen;  one  was  a  tough,  jug;  of  the  inevitability  of  wide- 

He  didn't  smile  at  the  audience.  He,  .ciprcad  crop  failures,  'i'hese  warn-  connection  with  long  term  ing  to  show  a  very  good  turnover, 

scowled.  He  pushed  the  people  proved  premature  at  first,  but  Enancial  and  business  plans.  Retail  city  business  in  dry  goods, 

aside  with  the  point  of  his  gun.  He  confirmed  with - - -  ready-to-wear  and  sporting  goods,  is 

ordered  cars  away  from  the  parking  vengeance.  Droughts  this  year,  Pyjc/nPBQ  in  fePorted  fair  to  good,  but  country 

space  in  front  of  the  hank.  The  accentuated  the  dis-  ■OUSmCSS  ITl  f/IC  YVeSt  |  trade  quiet  Collections  with  the 

other  two  smiled  politely  as  they  still  the  id-lt  droughts  are  -  iCxception  of  current  wholesale  ac- 

officiated.  fa ^  !  Weekly  Report  of  the  Cnnndinn  counts,  are  very  slow. 

The  tear  gas  finally  drove  the  j.  ?i,;  Credit  Men’i.  Trust  Asxociution  Vanconver.  —  Manufacturing  con- 

bandits  out.  They  had  taken  only  Pt  e  of  the  trouble.  ,  - -  - ; -  tinues  to  be  fairly  good;  wholesale 

$,$2,000  when  they  might  have  got  Eor  this  world-wide  deficiency  in  ninnipeg.  -  Wholesale  grocery  grocery  sales  reported  as  consider- 


Weekly  Report  of  the  Cnnodlar 
Credit  Traat  Asuoclution 


Bank  Robbers  Put  On  A  Show 

By  RAYMOND  KRESENSKY 

Condensed  from  The  New  Republic  by  The  Reader’s  Digest 


The  usual  crow’d  was  moving  up  quarters  for  policemen),  stores  and  D'^’®^' 


omlc  areas  to  indicate  a  gain  In  this  and  down  in  the  streets.  A  small  the  First  National  Bank.  That  is  ou'ckl 

comparison.  group,  a  sort  of  overflow,  came  out  the  way  Iowa  towns  are  arranged  '' 

The  seasonally  adjusted  decline  of  the  cigar  store  across  from  the  In  the  cigar  store  the  proprietor  was 
in  the  Maritime  Provinces  was  lim-  square  and  looked  around  for  the  joshing  a  customer.  In  the  court-  Bani 
ited  to  2.2  p.c.  Montreal  recorded  loafer’s  sun.  An  uneven  stream  of  house  the  police  were  discussin" 

a  decline  of  1.3  p.c.,  while  the  total  farmers  and  townsfolk  came  and  traffic  ordinances.  In  the  hotels  a  L 

for  the  province  of  Quebec  was  went.  few  guests  were  loungine  in  the  The 


$,$2,000  when  they  might  have  got  ru.  i.i.s  «u,.u-w,uv  uei.c.eucy  .u  T.tuu.pvB.  —  wuoiesaie  grocery  grocery  sales  reported  as  consider- 
$200,000.  When  thev  got  into  their  moisture  there  Is  no  Imme-  sales  continue  to  maintain  satisfac-  ably  reduced;  hardware  also  slightly 

cars  they  forced  customers  and  remedy,  unless  nature  per-  tory  volume,  with  fruit  and  produce  reauced,  although  usual  at  this  time 

others  to  stand  on  the  running  board  forms  a  rare  miracle.  The  chances  ^  Dry  goods  qj  ^he  year;  ladies’  wear,  dry  goods, 

or  hang  on  the  back  over  Uie  extra  ®re  that  it  will  require  several  “  boots  and  shoes  report  placing  ^nd  boots  and  shoes  report  the 
tire.  They  politely  told  their  hos-  years  of  greater  than  normal  and  oFUers  satisfactory.  Auto,  acces-  usual  seasonal  lull  In  trade,  although 

tages  what  they  were  to  do.  The  well-distributed  precipitation  to  re-  series,  inciuuing  gasoline,  oils  and  these  lines  report  a  fairly  heavy 

hostages  knew  what  xvotild  happeh  store  the  moisture  reserves.  Mean-  sre^ses,  goou.  Retail  merchants  re-  bookin.g  for  fall  and  winter  mer¬ 
it  they  didn’t.  while,  crops  will  improve  slowly,  P®’'^  ®  normal  volume  of  trade,  sum-  chandise.  Other  lines,  such  as  au- 

The  proprietor  of  the  cigar  store  both  in  yield  and  quality,  even  f?®’"  holding  up  satisfactor-  tomobiles,  auto  accessories,  etc.,  all 

was  compelled  to  hang  on  to  the  though  acre.Tge  under  cultivation  .  in©  continued  hot  weather;  report  a  very  satisfactory  volume  of 

hack  of  the  car.  The  wind  blew  may  be  increased  substantially.  The  ^  slow’.  business.  Building  of  residential 

his  coat-tails  across  the  window  and  latter  development  is  not  a  likely  grocery  trade  homes  continues  subnormal.  The 

the  bandits  cursed  him  and  told  him  sequel  in  the  United  States  under  “P  goods,  fair;  hard-  British  Columbia  fruit  crop  is  re- 

not  to  obstruct  the  view.  It  must  the  government’s  acreage  reduction  tan  at  present  Re-  ported  as  very  heavy  and  satisfac- 

have  been  the  lough  bandit  that  program.  merchants  report  the  usual  mid-  factory  returns  have  been  obtained 

cursed.  But  when  the  car  drove  Flffect  Animal  Foods  whSl^sIle  cUrenTaccoun^'^s^^  growers.  Conditions  gen- 

along  at  a  slow  pace— five  miles  an  Bevond  this  nrosnect  for  a  sue-  accounts  satisfac-  grally  are  reported  as  fair. 

hour— and  a  wnm-in  comnlained  rf  “cjona  inis  prospect  tor  a  sue-  fory;  nothing  on  old  accounts.  Re-  1 _ 

noiir  ana  a  woman  compiainen  or  cession  of  small  harvests,  this  sea-  tall  cniierfinns  sinw  ^r>iint.-xr  ».n 

being  sick,  the  bandits  very  polite-  eoj,--  shorta-a  is  exertin?  and  will  country,  nil.  manufactfring  on  prairies 

Iv  stonned  the  car  and  let  her  out  ‘  ■  norta„e  is  exerting  and  will  .Moose  Jaw. — Wholesale  and  retail  Winnipeg.  —  a  fifty-paged,  detail- 

The  Do^fee  follmw^the  ^0  to  exert  a  well-defined  in-  hardware  trade  reported  as  improv-  report  on  ’-Manufacturing  Statls- 

1  ne  police  toiioweu  me  cars  into  f]„cnce  on  livestock  production  and  ed  comoared  to  last  week  and  eood  f’'’"  Prairie  Provinces,  1932 

Die  country,  but  after  one  shot  from  <„,nr.iipa  Animal  Txonnlntinn  en  the  K  week  and  good  issued  by  the  Dominion  Bureau  of 

the  bandits  thev  save  up  and  went  Animal  population  on  the  business  is  being  done;  wholesale  sta.tistics  shows  2,687  establishments 

I  ■  farms  has  already  been  drastically  boots  and  shoes,  quiet;  wholesale  reporting  with  a  capital  investment 

”  ;  ,,  1,1  1  I  reduced  this  vear.  The  full  effect  of  and  retail  groceries  fairly  good  -  drv  $3.54.4.50.263 ;  furnishing  employ- 

s,s;,'„nhoT!;'aV™v,^s;'‘.r;i;  “"''’■i.-r  •'>  o,s..ds,f..And.ho..i„."/Siov?. 

rohherv  gome  liked  the  looks  of  grazing  and  higher  costs  of  feed  ment  over  last  year  for  the  same  produced  goods  with  a  selling  value 

the  bovs  doling  the  robbing  They  ^*’^®  important  feed  crop,  hay,  is  period.  Collections,  fair.  at  the  factory  of  $187,451,377. 

w’ere  young  Some  were  hand-  ®*’®  i^’®  'worst  hit),  is  still  to  be  Saskatoon. — Very  little  change  re-  '  —  ■  ■■■  . 

some.  ■  They  had  a  lot  of  nerve.  ^®it-  Eikewise,  the  government’s  ported  in  trade  conditions  over  pre-  Bank  ClcarinSS 

had  everything  planned  out  and  it  restriction  and  slaughtering  pro-  vlous  w’eek.  Grocery  sales  continue  •.  sj  «,»  go 

worked  slick,  like  clockwork.  At  grams  are  just  beginning  to  show  to  maintain  satisfactory  volume;  ' 

2.45  they  looked  at  their  wristwatches  Iheir  results.  For  a  time,  at  least,  auto  accessories,  including  gasoline,  juiy  26th  and  caparisons  with  the  eorrespondlnf 

and  at  3. 00  the  bank  closed  and  they  higher  prices  in  all  probability  will  oils  and  greases,  good.  Retail  city  period  last  year  follow: 

were  gone.  The  crowd  could  tvatch  take  their  toil  of  potential  breeding  and  country  merchants  report  trade  1934  1933 

from  hotel  xvindow’s.  from  benches  stock,  for  the  temptation  to  cash  in  for  the  week  as  normal.  Collections,  j  Montreal .  78,033,833  104,612.3:1 

in  the  square — and  the  streets  were  will  be  strong.  with  the  exception  of  current  ac-  2  "Toronto  98,515,233  131,208,217 

filicd.  The  news  went  around  The  Turning  Poinf  counp.  rather  quiet.  4  Vanc"oS7er'  i!:; 

qiiickl.v  and  they  all  came  down  to  The  foregoing  necessarily  pre-  Wholesale  and  retail  5  Ottawa .  sIdSLSOo  3*815,225 

see  it.  It  was  a  big  show.  sents  a  sketchy  outline  of  the  po-  continue  to  show  satisfac-  6  Hainiiton .  aini’xoo  s’t.x’soi 


at  the  factory  of  $187,451,377. 


Bank  Clearings 


Bank  clearings  in  Canada  for  the  week  ending 
July  26th  and  comparisons  with  the  corresponding 
period  last  year  follow: 


with  the  exception  of  current  ac¬ 
counts,  rather  quiet. 

Calgary.  —  'Wholesale  and  retail 
groceries  continue  to  show  satisfac- 


qiiickly  and  they  all  came  down  to  The  foregoing  necessarily  pre-  caigary.  wnoiesaie  ana  retail 
see  it.  It  was  a  big  show.  sents  a  sketchy  outline  of  the  po-  gfogerms  continue  to  show  satisfac- 

- - - -  tential  consequences  of  the  inSl  volume  Retail  hardware  mov- 

Banque  Can.  Nationale  Cuts  crop  failure.  But  it  serves  to  sup-  Sfg®  gSJser  S  * ^r  “^es^  Ven- 
IN--J  Jx  onr'D  •  port  the  definite  conclusion  that 


a  decline  of  4.3  p.c.,  while  the  total  farmers  and  townsfolk  came  and  traHic  ordinances,  "'"in  the'hoteir'a  Dividend  to  8  P.C.  Basis' f'a^mcrrhavr'tu'rned'^The*  long  lane  existing  condi- 

for  the  province  of  Quebec  was  went.  few  guests  were  lounging  in  the  The  current  declaration  of  a  out  of  the  depression.  They  have  men’s^furnishines ^movfne^<dow’ 

down  0.4  p.c.  The  decline  in  To-  Around  the  .square  were  three  lobbies.  In  the  bank,  the  president,  quarterlv  2  per  cent,  dividend  by  been  the  under  dogs  almost  con-  fv  Rptaii  trad^  at 
ronto  after  sea.sonal  adjustment  hotels  the  courthouse  (which  also  the  cashier  and  the  clerks  were  get-  Banque  ‘uanadienne  Nationale  rep-  tinuously,  through  good  years  and  rather  slowiv  mvin  J  tn  thf 

w’as  7.9  p.c.  Debits  in  Ontario  were  hou.sed  the  jail  and  was  the  head- ,  ting  ready  for  the  three  o'clock  clos-  resents  a  reduction  from  an  annual  had.  during  the  last  decade.  But  ^ck  of  nurXasIna  nov^^^r  roiw 

$1.116  000.000  m  .lune  compared  - ing.  g  cent.  The  10  they  are  about  to  come  back  now  fons  stUl  auR^  dRfS  r^akT 

with  $1,331,000,000  in  Maj,  the,  dc-  base  of  1926  equalling  100  with  sea-  Seven  men  walked  over  to  the  P®*"  cent,  rate  had  been  paid  regu-  into  their  own.  and  in  doi.ng  so  Crons  in  some  districts  in  this  ter- 

bank  and  looked  at  their  wrist-  barly  since  December  1.  1919.  The  they  will  provide  a  powerful  lever-  ritory  still  need  more  moisure  in 
?  xTr^  jic-isonallv  adjiht-.  compared  with  115.4  in  the  preced-Lv^ches.  They  might  have  been  dividend  covers  the  July  quarter  age  in  purchasing  power  to  lift  order  to  ensure  large  yield, 
ed  total  for  Winnipeg  rUopped  ..i.fi j  mg  month.  (he  index  o.f  common | average  citizens,  except  that  six  iiP<l  >s  payable  September  1st  to  trade  and  industry  up  to  a  pros-  Edmonton.  —  Wholesale  grocery 
p.c.,  the  decline  in  the  Piairie  Pro- ^  sto-ck  prices  dropped  from  88.6  to i  were  dressed  like  gentlemen  and  one  shareholders  of  record  August  15th.  perity  level  and  to  keep  them  sales  maintaining  steady  volume* 

Vinces  being  2’1.9  p.c.  The  gam  m  87.2.  and  the  index  of  shares  traded  |iike  a  tough.  At  2.45  p.m.  they  - - - -  there.  fruit  and  produce  lines  continue 

British  (olumDia  was  ( .s  p.c..  trie  on  the  Montreal  stock  exchange  was  walked  into  the  First  National  Bank  The  Financial  Times  reaches  a]  Thus,  we  have  a  phase  of  the  good.  Other  wholesale  lines  report 
total  for  Vancouver  being  up  l.*;43.5  compared  with  55.7.  The  index|and  told  the  clerks  and  the  custom-  class  of  people  who  are  interested  •  economic  picture  which,  from  now  business  somewhat  quieter  with  the 
p.c.  after  seasonal  adjustment.  of  wholesale  prices  moved  up  a  fulljers  that  they  were  being  robbed,  and  aide  to  Iniy  investiiient  securi- '  on,  cannot  be  ignored.  Its  study,  exception  of  automobile  accessories. 

The  index  of  bank  debits  on  the^p.oint  to  72.1  in  June.  The  clerks  and  customers  had  to  be  ties,  las  it  unfolds,  should  prove  invalu-  oils  and  greases  which  are  continu- 
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1 

Montreal . 

78,633,833 

104,612,371 

2 

Toronto . 

98,515,233 

131,208,217 

3 

Winnipeg  .  ... 

66,371,963 

151,304,682 

4 

Vancouver  .  . . 

14,891,525 

16,332,338 

5 

Ottawa . 

3,561,800 

3,815,225 

6 

Hamilton  ..... 

.  3,400,949 

3,784,429 

7 

Quebec 

3,504.422 

8,745.421 

8 

London . 

2.231,712 

2,804,140 

9 

Halifax . 

1,986,017 

3,784,429 

10 

Calgarv  .... 

4,725,555 

6,546,621 

11 

Saint  John .... 

1,645,010 

1,481,550 

12 

Victoria . 

1,339,671 

1,473,517 

13 

Kegina .  . 

2,604,931 

2,409,774 

14 

Edmonton, 

3,142,794 

3,051,984 

Fo 

Brantford . 

623,274 

754,886 

16 

Kingston ....  . 

483.622 

567,859 

17 

Peterborough . 

563.336 

607,093 

18 

^  indsor  ... 

1,851,589 

2,897,360 

22 

Fort  William 

607,538 

622.040 

23 

Sherbrooke  . 

499,683 

606,725 

24 

Kitchener .  .  . 

841,398 

899,974 

29 

Moose  Jaw’ 

348,028 

418,169 

30 

N.  Westminster 

.580,148 

444,410 

34 

Saskatoon  .  . 

1,111,972 

1,059,474 

35 

Moncton . . 

761,899 

864,458 

42 

Sarnia . 

369,598 

454,527 

382 

Sudbury.  . 

697,603 

621,680 

531 

Medicine  Hat 

166,264 

195,869 

600 

Prince  Albert  . 

246,889 

228,428 

670 

I.fethbridge . 

323,498 

337  672 

Brandon . 

294,103 

296,933 

31  cities . 

220,962,184  447,621,264 

1,  1934 

lIABaiTIES 


Montreal 
Nova  Scotia 

Toronto . 

Provincialc  . 


In  circulatiro 


Palanre  due  to 
Dominion 

(JoTerMrenf  Advanreji 

afferdediictirg  iirdor  the 

advanrcp  for  •  Finance  Act 
credits,  pav-  I 
I  lists,  etc.  ; 


II  cpDFii!*  I  'eroeua  j 

Palanreadueto  by  the  public,  b>’  the  public,  1 
provincial  j  pa>able  payable  after  | 
Governments  ondeirandin  rotire  or  on  a  j 
'  j  Capa«ia  fixed  day  in  I 

Canada  | 


I  T.oana  from  Prpoeife  1^”^  bank?  j 

other  banks  in  nmdebyand  bfinks  and  bankins 

iramHa  sprur-  l,al,ni'e'!.  duf  and  barkinz  '-orraapondanla  Kill.,  pavabk 
ed.inrhidiDg  to  other  tanks  f'orrespondents  elsewhere  than  1  * 

hille  ID  Canada  io  the  L*.  K,  in  Canadaand  i  I 

rediscounted  '  the  U.  K.  i 


I.iabilitiM  Dividends 

not  included  declared  and 
nnderfore-  u„pajj 
going  heads 


Commerce  . . . 

Royal . 

Dominion . 

Can.  Nationale. 
Imperial  . 
Barclays  (Can.  i 


1 

1  3 

1 

1  .1  1 

4 

!  •'  1 

6  1 

1  0 

1 

s 

3/>.fiL‘2.102 
12.5fi0.387 
(1.591.249  , 
3.934.126 

»  1 

32.0fin.9fifi  ! 
502.2:>7 
194.515 
21fi.:q3 

'  9.000,000  j 

3.214.000  1 
2..5O0.000  ' 
j  tiOO.OOO 

% 

11.780.670 
540,804  1 
1.115.951  1 
76,948  j 

% 

122.449,103  1 
.37.401.285 
21.778.240 
7.803.977  1 

1  ' 

.881,013.567  ' 
131.165.903  1 
63,073.952  : 
31.775,363  1 

t 

61,924,407  ; 
.35,101.987  1 

$ 

1 

2,021.643 
i  2,408,101 

1  483.501 

1  605 

25,753.7fi8 

32.fi27.2fil 

fi.9i9.313 

.581 

l.K.7.80fi 

.w;i.570 

1  7.000.000 

1  9.000.000 

1.456.000 

1  fi.326.848  ■ 

i  8.517.020  ' 

527.255  j 

m3.463,891  1 
I2J.250.472  1 
24,986,096  | 

1  279.397.513 

1  262.557,570 

1  60,292,437  | 

.58,073,623 

167,161,746 

5,764,805 

1.989,419 

792,963 

1,083,64.3 

8.")22.fin4  ! 
8.7fi«.8.')3  ' 
;(3:i.97.)  . 

.388.484  : 
51.3.149  i 
f  1.3.345  ; 

3..500.000 

1.51*0.000 

84.000 

3.772.899  i 
I  2.546,287  > 

1  780  1 

17.338.566  ' 
26,669,969  | 
2.704.851  1 

^  78,629„526  | 

1  7.3.608,000 

1  3.484.967 

1,483,379 

1,054,576 

1.30fi.404 

fi85.124 

.la.zoi.s.H  J 

.17.941.000  1 

•15,:05.462  j 

48.5.846,450 

1.364,998,798  j 

329.509.947  j 

1  11,825,979 

Aggregate 

amount  Average 

RatArtsrtie..,,.*  of  loans  to  amount  of 
oflast  rlirectors,  and  current  gold 
dividend  fu™*  subsidiwy 

declared  P*''*’  ™‘."  I’"''* 

ners.  and  loans  during  the  ■ 
for  which  they  month  I 
are  guarantors  ! 


Average 
amount  of 
Dominion 
notes  held  dur* 
ing  the  month 


Greatest 
amount  of 
notes  of 
the  bank  ig 
circulation  a1 
anytimedurin 
the  month 


743.232  fi,x3o3.7fi2 

.'»10.4fi7  7,016.773  I 

118.745  1.332,513  I 


13 

H 

15 

15 

17 

% 

6.411,6.32 

6.104,000 

I.I16,‘'48 

120,170 

$ 

1.681,779 
157.833 
101.601 
fi,f  54 

% 

19,067 

359,074 

2,842 

5.408 

1 

38.000.000 

24.000.000 

9.000.000 

i.ooo.too 

t 

36,000,000 

12.000,000 

6.000,000 

4,000,000 

$ 

742,385,494 

266,867,703 

112,919,539 

49,584,873 

1 

50,000.000 

15,000,000 

10,000,000 

5,000.000 

14.601,198 

20.227.358 

2,747,728 

78.008 

268.800 

14,564 

31,704 

175,592 

20.000.000 

20.000.000 

7.000,000 

30,000.000 

35,000,000 

7,000,000 

554,454,228 

687,152,237 

120,226,502 

50.000,000 

.50,000,000 

10,000,000 

411,913 

706.203 

40.308 

: 

6.953 

1.486 

,5.000.000 

8,000,000 

500,000 

7,000,000 

7,000,000 

500,000 

127,313,439 

131,716.970 

11,770,012 

10,000,000 

10,000,000 

500,000 

52.586,517 

2.204.17.5 

616,780 

132,500.000 

144,500,000 

2.804,390,097 

210,500.000 

DOMINION  NOTES 


1 . 

Elsewhere 

Total 

In  Canada 

1 

1 

1 

Klse- 

where 

Votes 

Dnited 
States  and 

Cheques 

Loans  fo 
other  banks 
in  Canada, 

of  other 

other 

on  other 

secured. 

banks 

foreign 

banks 

including 

currencies 

i 

bills  redis¬ 
counted. 

Due  from  Canadian 

banks  and  Dominion  ti^uninpal 


ranKs.ana  correspon- 
*’“"‘‘'"6  dents  else- 


Kovern-  Raiirrav 

ment  nnd  jndBritish  other 
provincial  a nd  l.nnf Is, 

govern-  ‘olonial  rlrhennires 

men!  punlic 

eerufjtjes  securities 
otberfhan 
Canadian  ' 


-  ,  Call  and 

Cal  and  short  fnot 

pliort  (not  exceeding 
30davs» 

30  (lavs)  leans  else- 
loansin  wherethani 
( anada  inCana'fa  Other 

on  stocks.  onsfo<ks.  current 

debentures,  --’ebentures.  loans  and 
bonds  hoods  and  dis'  ounls  in 

and  other  other  Canada 

secnriliee  seruritiex 

of  Miffi- 

marketable  narketable 
value  to  .alne  to 

I  rover  /Av/»r 


than  in  the 
Canada  Oovern- 
after  ment  of 

makinefull  Canada 
provision 
for  bad 
and  doubt- 
I  ful  debu 


Montreal 
Nova  Scotia 
Toronto, 
^ovinciale 


Cao.  Nationale. 

^perial . 

Bftrdays  (Can.) 


Loans  to 

Von 

Loans  to  cities. 

current 

p’-o-  townb,  mu- 

loans, 

vinoial  niripali- 

estimated 

govern-  ties  and 

loss 

ments  school 

provided 

districts 

i 

for 

1  *  ' 

i  2 

3 

4 

5 

6 

7 

8  1  9  10  !  n 

I? 

l.'l 

14 

15  j  16  1  17 

*  »  » 

)  i  * 

S 

t 

% 

t 

t 

s  '  t  >  1  < 

f 

» 

t 

r  f  $ 

365.409;  15.22i.949  52.247.664; 

1.515  52.249,179 

.3,121.134 

393.343 

24,023,267 

270 

3,806.363:  8,909,247  23,5.64.3.2981  3n.n09.in," 

?.8?.‘i.6:.' 

•'5.678..*;  fi( 

54.498.58^ 

1S3.!50.66,‘;  14.704.73?! 

1.461,4821  8.:!.5I.:i47  8  838,2701 

1,754  8,840.024 

1.036.058 

2,247,346 

9,333.925 

1.718,32fi|  8,03f1,20f  61,740,227!  M.S.il.™.- 

®.0»)7.65- 

7.248.40: 

3  4;i2.36.- 

89.PC5.538|  11, 829.25,'' 1 

376.106  3.10;i.809. 

:  3.103,809 

579.315 

2.5,601 

4.891,624 

2,341.838  1,225.667  35.107  19(|  .5,646.7.5 

1.007,88' 

5.!8n.95f 

43.145.38:  ...  1 

1  226.940  357.446' 

j  357,446 

400,560 

74,003 

1,847,143 

1,537.959 

11,9'J3|  209,680  9.888,82(  8.845,7:!. 

:>.022.?5; 

5,0.38,16' 

1.3, 677.82*  '  .  j 

316.8251  10.296,570  25,896.8521 

4  880|  25,901,732 

2,I29..540 

1,477.446 

17,392.456 

6,774 

.524.74!|  I7„5I6.92.'  ni.746.78.'i  29,751.91' 

1 1  446.1?- 

26.286,10-' 

35.409,18' 

166.018,38'  16.082.4971 

6,867.836  ll.4a3.291  23,972,768! 

3,326]  23.976.09.5 

2,946,179 

14,511,138 

19,572,320 

20.631 

7.042,895  24.484,276  104,66.5.36  ]  23,271.2.5' 

Il,4.52,'-h3' 

28.7.56.157 

26.540.62’ 

219,437,78:'  103.141.26;  j 

45?j  639,527  3,508.77Cj 

58]  3,508,829 

905,045 

68,920 

5,229,918 

140,111  1.545.084  24,W7.54' j  4.76.>.ol' 

;\06l.6.V 

7.926.30-' 

.5.235.417 

.51,819  54;  316,23- 

6131  913.598  847.650' 

21  847,671 

624.810 

78,881 

6,177.445 

202.657 

781.36I  1,260.071  24,09n.92'|  l.5,S,52,S6' 

.1.5X1. ‘dv 

4.625,43( 

39.959.02^  67.51f 

469,599  6.299,775 

6.299,775 

735.170 

66,044 

5,251,432 

617,588 

770.992  1.060.526  24,270,73:  '  .5.S'18.28' 

?08,97.' 

7.1fi4.42: 

56,073.35.’ 

1  13,540  340,076 

340,076 

13,445 

1,479 

341,450 

1.596.85? 

3,381,994  8.5,5,501  2,398,54;  |  335,  T, 

1,5.9.51 

941.10' 

1.015,08.'  % 

9,012,623  j  47.915, 467j  125,413,080 

11.554  125.424,636 

12.491,456] 

18.944,201 

94,060,980 

3.982.725 

20.520.61ij  65.097.194  d54.489.4;1' '  Io8.9I4.*)OI 

4.'?.7n3  70 

U8.790.59-' 

125,176.178 

862  302.61;  j  146,141.4,8; ' 

Real  Mortgages  nusesat 
etateother  on  real 
than  estate 

bank  sold  by  ‘ess 
premiiscs  the  bai  amounts 


Liabilities] 
of  custo¬ 
mers  under 
letters  of 
credit  as 
per  contra 


Deposit 
with  the 
Nlinister  of 
Finance  fo^ 
the 

security 
of  note 
circulation 


S5’P.fi4f  49,340,CW6  ,3.755  78r 

2.502,18f  10.342.48'  000.79( 

5, 048, f)4?  367.05-'l 

l.in.OSl’  172.98 


$  $  $  $ 

514.76('  1.005.297  14.500.00C  6,411,63? 

I06.00t  7.550.181'  6.104,000 

43,62i  3.6.35,265  1,116.94? 

596,350  376,437  2.139.98f  120,170 


$  $  I 

1.637.307  7.000.00(  59.005 

538,972  1.250.000  2,788,371 

315,801  630,860 


3,442.40.-  2,600, 73t  2.621.14:  14.776.481  14.691. 19F  1.250,000  4.000.000  4.021.833  412.728  555,981,116 

1,356,96.  1  .»6I.o0.  4.086.431  2,500.28-'  855.82:  17.035.500  20.227.355  1.500.00C  3,000,000  6.476, 79(  494,950  689.620,515 

1.429.75.  401.24=  84. 82^  36,270  5,938.920  2.747,725  309,070  400,000  229.024  120.676,588 

5.004.85:  12,573.47:  455,02!  1,225.291  591.84'  6.058.55/  411.9ir  369,423  2.000.000  61,486  127,831  041 

4.36/.48f  9  019.445  353,004  188.60’  399,07;  6.000,50'  706,20.'  452.152  2,600.860  138,468  133,112  713 

_ _ j  ^3.26:  450.00(  49.3W  14.79/  11.777.670 

26.858.491  128,946.50' I  I3.947.'J9'  7.7I0.95I  6.035.50.‘ i  78.085.39:1  52  586.5471  6.588.790  20,881,73;  13.435,99r!  1.945  617  2,814,889,5  8 


744.486.588 
267.656.940 
113,790.328 
49.956.039 

555.981,116 

689.620,515 

120.676.588 

127.831.041 

133,112.713 

11.777.670 


Column  No.  26.  Of  this  deposit  15.181,732  is  in  gold  coin;  the  balance  is  in  Dominion  notes. 

•The  Business  of  the  bank  in  Paris,  France,  and  in  Sao  Francisco,  TJ.S.A.,  is  earned  on  under  the  name  of  local  incorporated  companies  and  the  fguree  are  incorporated  in  (he  abmp  s(a(cn«ent. —Footnote  (o  Bank  of  Mont®ea)  rerurn 
•-The  figures  of  The  Canadian  Back  of  Commerce  (California)  are  incorporated  in  the  above  statement. — Footnote  to  Canadian  Bank  of  Conunene  return 

-TheEoj'ti  Bank  of  Canada  (France)  has  teen  incorporated  under  the  laws  of  France  to  conduct  the  bueiress  of  the  back  in  Paris,  end  tbceEfetsand  liabiliticf  of  the  Po:  s!P?rk  eft,  arac'a  'L'’r.ce‘  are  included  in  the  above  statement,— footnote  to  Royal  Bank 
•“Theassetaand  Uai>ilitieccf  the  BacQua  Canadienne  Katiocaie,  France,  same  being  censicered  a  hraach  operating  aa  a  subaidiarj  of  ths  Banque  Canadiernc  Natbnaie.areinclucf.u  :l  atetf  reu'rn.  — F  cctccte  tc  Basque  CanarJenct  Nationale  return 


r*rcartcient  of  Finance  .  Otuwi  ,  Ju\v  25.  !931 


VT.C  CLARK.  Deputy  Minister  of  Finance. 
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Record  of  Canadian  Stocks 


Walker  (Hiram)  G.  &  W .  25!.iS  25?f  21 


- Week  endinn  tT^W  31.  ir34 - T’rico - 1(34  ■  f.urrent 

Prev.  High  Low  Close  Sa'cs  Charge  High  LowDiv.  Uatc 


Abitibi .  1 

Do.,  pref .  8'i 

Do.,  cert,  of  dep .  6 1,| 

Agnew  Surpass .  ’  55] 

.,Po..  pref  . .  62 

Alberta  Grain .  3 

Do.,  pref .  15 

Amalgamated  Electric .  1 

Do.,  pref .  15 

Associated  Canners .  3 

Atlantic  Sugar .  ‘SO 

Do.,  pref . •120 

Barcelona .  163i 

Bathurst  Paper .  5^ 

N.  Bawlf  Grain,  pref .  13 

Beatty  Bros .  7U 

Do.,  pref .  85 

Beli  Telephone .  117 

Blue  Ribbon .  g 

Do.,  pref . 8114 

Brantford  Cord.,  pref .  26 

Brazilian .  8U 

Brewers  &  Distillers .  75c 

B.C.  Power  "A” .  26»4 

Building  Prod.,  Class  "A” .  21 

5"rt.F.N .  83?^ 

Calgary  Power . •120 

Can.  Bakeries  ‘ ‘A” .  2'4 

Do.,  pref .  115^ 

Can.  Bread .  2J^ 

Do.,  “A”  pref . . . . . .  27 

Do.,  "B”  pref .  IS 

Can.  Cement . . . 

i  Do.,  pref .  40 

Can.  Found.  &  Forg. ''A", ,,,,  4 

Do.,  “B” . 

,  Can.  Nor.  Power .  21 

i  Can.  S.S.  Lines .  2 

Do.,  pref .  65^ 

Can.  Wre  &  Cable  "A” .  25 

Do^‘'B” .  10 

Can.  Bronze . . .  22 

DOj^pref . 1015.4 

Can.  Canners . . .  Sli 

Do.,  Ist  pref . . .  81 

,  ^  Do.,  2nd  pref .  754 

Can.  Car  &  Founiry.,^, g 

Do.,  pref .  1254 

Can.  Celanese . .  17}6 

I  . . . 110 

J  Can.  Converters.  45 

I  Can.  Cottons . . .  68  68 

I  . —  01  90 

Can.  Dredge  &  Dock .  igu  20 

Do.,pref. . «...  105 

Can.  Fairbanks,  pref . .  55 

Can.  Gen.  Electri* . 126 

Do.,  pref . . .  glW  61 

Can.  Hydro  Elec.,  pref.........  70  705 

Can.  Ind.  Alcohol  ‘ ‘A’’. ...... .  gu  71 

Do.,  “B” .  6^  gi 

Can.  Iron  Foundries .  15  ig 

Do.,  pref .  60 

Can.  Locomotive .  1V< 

Can.  Oil  Co . .  14t< 


24%  24%  24% 

7%  8% 

POc  75c  90c 

26%  26%  26% 
5%  5H 
14  12%  13% 


.  83%  3354  32 
.  *120 


12%  12%  12  12% 

17%  16%  16%  16% 

110  110  110  110 


Do^preL . . . 116% 

Can.  Pac.  Rly . .  13 

Cm.  Wineries.  . .  6V2 

Coekshutt  Plow . . .  6K 

Conduits . IH 

co^“.’fe:::-.:-.:v.::r.:;  ‘iS 

Cons.  Min.  &  Smelt . 125 

Consumers  Gas . 183 

Cos.  Imperial  Mills .  11 

Do.,  pref .  02 

Crows  Nest  Coal .  18 

Dominion  Bridge .  81% 

Dom.  Coal,  prrf, ........ ....  83 

Dorn.  Glass . 90 

Do.,  pref . 130 

Dorn.  Park .  ‘SO 

Dom.  Rubber,  nref .  69% 

Dorn.  Steel  &  Coal  "B” .  4% 

Dom.  Stores .  19% 


1%  .. 

14%  14%  13 
116%  115  113 

13  13  11! 

6%  6%  6 


8  7 

130  121 

184  183 

11%  11 

95 


Do.,  pref . . 

Donnacona  Paper. ........... 

Dryden  Paper . . 

East  Kootenay,  com. ........ 

Eastern  Dairies . . 

Eastern  Steel  Prod . 


18 

20 

32 

SO 

30% 

83 

90 

85 

85 

86 

130 

*60 

69% 

4% 

4% 

3% 

8% 

19% 

18% 

17 

18 

82 

81% 

79 

79% 

130 

180% 

*10 

4% 

4 

3% 

3% 

8 

2% 

6 

80 

2% 

2 

70 

2% 

1% 

1% 

1% 

Famous  Players . .  15  . 

Do.,  Vot.  Trust . .  12% 

Fanny  Farmer  Shops . .  29  29%  29 

Do.,  pref . 38% 

Ford  Co.,  Class  "A” .  17%  18%  16%  17% 

Foundstion  Co.  of  Can . .  15  12  11  12 

Frontei'sc  Brew.,  pref .  *90  . .  . . 

Do.,  com . *50  ..  ..  .. 

Frost  Steel  &  Wire. . .........  7% . 

Do.,  pref . 47  ..  ..  .. 

Gen.  Steel  Wares . .  4%  4  3%  4 

Goodyear  Tire,  pref . .  112  112  111%  112 

Great  West  Saddlery . 1%  .. 

Do.,  pref . .  14 

Gurd,  Charles. . . .  6%  666 

Do.,  pref . *100 

Gypsum . .  5%  5%  4%  5 

Ham.  Bridge .  6  6  4%  5 

Do.,  pref . .  27 

Ham.  Cotton,  pref .  20%  20%  20%  20% 

Ham.  United  Theatres .  2%  1 

Do.,  pref .  60%  . . 

Hinde  &  Dauch  Paper .  8  7%  7%  7% 

Holt  Renfrew  Co .  12 

Do.,  pref .  35  . 

Hunts  Candies  "A” .  10  ..  ..  ,. 

Do.,  "B” .  10  . 

International  Coal .  5% . 

Inter.  Coal,  pref .  80 

Inter.  Milling,  1st  pref . 110  110  107 

Do.,  "A”  pref . .  99 

Inter.  Hydro  Electric  “A” .  *6 

Inter.  Nickel .  23%  24  21%  23% 

Do.,  pref . *115  . 

Inter.  Paper,  pref .  *4 

Inter.  Power .  3%  8%  3%  3% 

Do.,  pref .  25  28%  28  28% 

Inter.  Utilities  "A” . 3  3  3  8 

Do.,  “B” .  65c  66c  60e  60c 

Jamaica  Pub.  Service .  *40 

Do.,  pref . 100  100 

Kelvinator .  4%  4%  4%  4% 

Do.,  pref .  92  93  92 

Lake  of  Woods .  10  10  10  10 

Do.,  pref . . . .  66  66 

Laura  Secord .  66%  56  54  . . 

Lindsay,  C.  W. . 2  2 

Do.,  pref . . . .  40  .. 

Loblaw  "A” . . .  16%  16%  16  16% 

Do.,‘'B" .  16  16%  15%  16% 

Loews  Theatres . . .  16 

Do.,  pref .  82  85 

Maple  Leaf .  80c  80e  50c  60c 

Do.,  pref .  7  9  8  9 

Massey  Harris .  8%  4  3%  4 

Mitchell  Co..  J.  S .  *15  . 

Do.,  pref . 100  . 

Monarch  Knitting .  6%  .. 

Do.,  pref .  71  70 

Montreal  Cottons .  37  .. 

Do.,  pref . 85  79  78% 

Montreal  L.  H.  &  Power .  33%  33%  30%  32% 

Do.,  Debentures .  465X  46%  46%  46% 

Montreal  Loan .  40 

Montreal  Telegraph .  52  ..  ••  ■■ 


Montreal  Tramways . 

Moore  Co^ . 


14%  14%  14 


Do.,  “A"  pref . Ill  111  jl® 

Do.,  “B”  pref .  120  120  120 

Muirheads  Corp . 1.25 

Do.,  pref .  6  .  ■  ■  ■ 

McColl  Frontenac .  12%  13  12 

McKinnon  Steel .  5 

Do.,  pref . *91 

Nationu  Breweries .  27  27  25 

Do.,  pref .  36  36  35 

Nat.  Steel  Car .  14%  14  12 

Niagara  Wire .  8 

Do.,  pref .  36  . . 

Nat.  Sewer  Pipe  "A” .  10%  lOJj  19 

Ogllvie  Flour .  197  190  185 

Do.,  pref .  140%  139  . . 

Ont.  Equitable .  6  6  6 

Ont.  Steel  Prod .  10  ■■ 

Orange  Crush .  25c  85c  30i 

Do.,  pref.  "A” .  8%  0%  .. 

Do.,  “B” .  80c 

Ottawa  L.  H.  &  Pwr . .  80 

Do.,  pref . *  103  100 

Ottawa  Traction .  6%  . .  ■  ■ 

Page  Hersey  Tubes .  69  66  62 

Do.,  pref . *168 

Penmans  I.imited .  55 

Do.,  pref .  91  ■_  •• 

Photo  Engravers .  19  18%  18 


25%  26% 
35%  35% 


443  — liO 

105  —  1%  6 

90—1  32 

115  —  1%  26 
1.5867  +  %  14% 

7705  +15c  2.95 

640  —  %  32% 


130  —  ? 
48—2 


*  tio.,  pref .  15 

ht  O  We.steni  (Canada  Flour .  6 

Po..  pref .  56 

WeE.tern  Grocers .  33 

—  —  I'oe  pref .  8"i 

"ost.  Kootenay,  pref .  *80 

1.  ? - ^i.i  "’estons  f.t.i  .  old .  60 

h  LowDiv.  Uatc  Do.  new  .37 

, ,  cn„  ,,  J''’"  pref . lio 

, "  mdsor  Hotel .  2 

pref  .  g 

/I  .3  '' '’’'’’peg  Klcetrie.  .2 

-  -S  *  7?^^  ...I'o..  pref .  ,n 

t  ""ods  ,Mfg.  Do.  prof .  40 

"2  ■  ^’rrniprknit  Co .  5' 

1  r  •  r'rf'f.  70 

'i  I’a  ■  ^K.ANK.X-  . 

*0  ^,snadior.ne  Nat  13, 

'•3  ....  I  .ommercp  . , 

■  -  pnmininn  .  ]g7 

%  IS  ■  ■  Slontreal.  . . 

%  8  Nova  Scotia  orX 

10  SJs  -X,  Toronto..  . i?!!, 

110  6''!  rln^p^  AVn  TRI-sfS— . 

110  *>1  pan.  I  ermanont  loo 

23  32;oo  ::::::  >h6 

22  8',c  Huron  &Knp  .  in 

%  7%  ■  •  I'o..  20  p.c.  pajj .  '0 

I  SSL  *1  50  Loan  82 


15%  15Vi  14%  14% 


22805  —  2%  45%  21 
4248  —  %  17%  11^ 
150  —  %  8  6 


NEW  YORK  STOCKS 


l.'^I 

152 

151 

1  51 

3^8 

.i. 

14  166 

167 

170 

168 

170 

3  68 

-f- 

3  ■  186 

170 

17.1 

170 

174 

121 

+ 

4  l.SO 

102 

19.3 

190 

102 

494 

203 

266 

265 

263 

255 

155 

278 

160' i 

161 

160 

161 

48 

+ 

'i  166' 

200M 

201 

200 

100 

254 

— 

%  210 

122 

123 

122 

123 

80 

+ 

1  140 

.Allied  Chfi-riipa' 

7ulv  25 
1<'34 
129 

Aup.  1 

lost 

126 

Net 
Change 
—  3 

,\me“ada  Corp .  . 

47'4 

44'.: 

—  2% 

•Vm.  Pert  Sugar 

9  k 

9%' 

\m.  r an . 

05', 

95 

—  %' 

.Am.  Car  A  F 

16 

15' J 

Am.  Far.  P(iwer  . 

5%" 

5  k' 

—  % 

Am.  Ice . 

4'a 

+  k 

Am.  Inter,  ("orp 

6',' 

6 

—  % 

.Am.  T  oro*r>otive 

78 

19 

+ 1 

Am.  Smelting .  .  . 

36%' 

33k 

—  1% 

Am.  Steel  Foundries 

14 

12 

—  2 

Am.  Sugar  . 

85*  i 

66% 

+  1% 

.4m.  Trl.  ft  Tel 

112' j 

no 

—  2V( 

.Am.  B'oolen  .  . 

8'i 

7%' 

.Anaconda  ('’opper. 

11*2 

11% 

—  4V» 

.Atchison  .  . 

58 

.513,f 

Atlantic  Refining  Co 

23  k 

23% 

+  'i 

Auburn  Motors  .  .  . 

20% 

18 

—  2% 

Dividend  Declarations 


Yearly  Dir.  Date  Raeord  Pall  P^M 

Rato  Deelartri  Payabto  Data  1934  1983 


$1.50  Nat.  Trust  . 
a  Ont.  Lioan 
00  Frtatp  Loan. 
Toronto  Morttraep 

6%  Union  Trusit  . 


Montreal  and  Toronto  Curb 


420  —  H 
100  ... 

79  —  H 


-Week  endinf?  July  31,  1934- 
2\\  High  Low  Close  £ 


Halrlwin  T  oco.  .  . 

Tool-  Halt.  &  Ohio  .  16^2 

1001"'  iA  •  Harnsdall  Corp  ..  .  7^ 

c  Ftethichom  Stool.  .  28’^ 

1101-  O''*  Bordens .  26 

‘  •  Q,  V  Canadian  Pacific.  . .  13^^ 

]o  rn  CelancseCorp .  21 

70  i-  ('‘’rro  de  Pa.sco .  38 

0  '  Chicago  M.  &  St.  P..  3 

Do.,  pref .  4''^ 

iro  or-  Chirago  Rock  la. .  2t^ 

1001  IOC'  Chrysler  Motors .  86t^ 

lUJ  2  12  c  Colorado  Fuel .  334 

mo  ir-  Consolidated  Gas.  ..  Sl’i 

10Q  iorr  Cont.  Baking  A .  61g 

12  c  Do..  *  B” .  1 

Continental  Can .  77 

Corn  Products .  64 

-  Crucible  Steel .  20 

I  Columbia  Gas . 

s  a  DuPont .  88 

Erie  Railroad .  14 

Foundation  Co . 

I  Freeport  Texas .  29t| 

.  _  General  Electric .  ISt^ 

’  T%-  General  Motors .  28®^ 


Agnew  Surpass  . . 

Do..  Pref . .  •  s 

Bank  of  Toronto  . 

Blue  Ribbon,  Pref . . 

Bank  of  Montreal  . 

B.  Can.  Nationals  . . 

Rank  of  Toronto  . 

Can.  Oil  Cov‘s  . 

Champlain  Oil  . 

Do..  Pref . 

Can.  Bank  of  Cornmerce  . 

Can.  Hydro-Electric  Pref . 

(  Can.  Converters  . 

Dominion  Bridge  . 

Dominion  Bridge  . 

Hollinger  . 

Do.,  Extra  . 

Loblaw  Groceterias  “A**  . 

Loblaw  Groceterias  **B**  . 

Loblaw  Groceterias  “A”  and  “B** 

Loblaw  A.  and  D . 

Penmans  . 

Photo  Engravers  . 

Pioneer  Cold  . . 

Quebec  Power  . 

,  Royal  Bank  . 

Roiland  Paper,  Pref . 

Shawinigan  .  • 

5.  C.  Power  . 

Walker*G.  and  \V . 

Zimmerknit,  Pref . 

(a> — Initial  dividend.  !nt.- 
(b)  On  account  of  arrears. 


20c 

Sept.  1  Aug.  15 

40c 

7 

134  q 

Oct.  1  Sept.  1 5 

7 

7 

10 

2*2  q 

Sept.  1  Aug.  1 5 

7% 

10 

*2 

5()c  q 

Aug.  1  July  28 

1.50 

$2 

8 

2  q 

Sep.  1  July.  3  1 

6 

» 

8 

2  q 

Sep.  1  Aug.  1 5 

7 

to 

10 

2U  q 

Sep.  1  Aug.  1 5 

7% 

10 

50c 

12*2  q 

Aug.  1  5  Aug.  I 

37'>4 

75c 

1 0c  int. 

Aug.  1 5  July  3  1 

1 0c  a 

■  i5c 

60  c 

1  5c  q 

Aug.  1  5  July  3  1 

45c 

8 

2  q 

Sept.  1  July  3  1 

6 

8  % 

6 

1  *,2  q 

Sept.  1  Aug.  1 

4 

6 

2 

*2  q 

Aug.  1 5  fuly  3  I 

1% 

2 

32 

50c  q 

Aug.  15  Ju*v3l 

1.50 

2.00 

$2 

50c  q 

Nov.  1 5  Oct.  3  1 

92 

2.00 

1 3  '> 

1  M 

Aug.  1 3  Jiil;-^  27 

8 

IJ 

1% 

Aug.  13  julv  27 

9  % 

4 

»i 

25c  q 

Sept.  1  Aug.  1 4 

70c 

80c 

$1 

25c  q 

Sept.  1  Aug.  1  4 

70c 

60c 

Bonus 

Sept.  1  Aug.  1 4 

1  5c 

‘SOc 

$1 

25c  q 

Sept.  1  Aug.  1 4 

05c 

$3 

75c  q 

Aug.  1  5  Aug.  6 

2.25 

$3 

«l 

50c 

Sep.  1  Aug.  1 5 

50c 

■42c 

80c 

20c  c 

}  Oct.  !  Sep.  1 

65c 

J1 

25c  q 

Aug.  1 5  Ju’y  25 

75c 

$1 

8 

2  q 

Sept.  I  luly  3  1 

6 

8  % 

6 

50c 

1*4  1 

13c  q 

Sept.  1  Aug.  1 5 
Aug.  1  5  July  25 

4% 

"Be 

6 

50c 

80c 

20c  q 

Aug.  1 5  July  3  1 

60c 

95c 

$1 

25c  q 

Sep.  1  5  Aug.  24 

75c 

$1 

7 

3*2  S 

Sep.  1  Aug.  1 5 

3%a 

-Interim  dividend.  • — Dividends  cut  In  half. 

M. — Paid  every  4  weeks. 


35  .... 

5  ..  .. 

120  — 
1435  ~ 
655  ... 

25  —  1 


27  17 

109  95 

SH  5 
87  H  75 
H  lOH  7 
H  6 

16  llTs 
22U 

120  104 


IS  13 
1131^  113H 
im  12H 


100  —1  70 

360  —  IH  34H  lOh 

.  106*4 

65 

...  160  124 

*•90  —  i-i  63  69,, 

138  —  2  76  64h 

14103  4-  ^  20*4  5 

1745  4-  IH  19^^ 

2  ....  18  15 

.  52  50 

2  l'"^ 

’145  ^  IH  18  12 

105  —  2  120  90 

11062  —  H  18*^  11^8 


12% 

7 

$i:6o 

+  4 

170 

119 

185 

165 

10% 

11% 

v% 

96 

80 

20 

16 

$4.00 

— ’1% 

37 

25% 

2.00 

93 

10 

—  ’5 

100 

80 

■5% 

ISO 

113 

80 

69% 

■7% 

6% 

1% 

liiao 

—  1% 

22% 

17 

—  2% 

88 

67 

$5.00 

135 

112 

7% 

. .  •  Anglo-Norweg.  Hoiding  .  *3 

•  •  •  •  Associated  Breweries .  1 1 1 

.  •  •  •  Do.,  pref .  qt  ^ 

60c  Asbestos .  *^0 

7%  Acme  Glove .  3 

•  • .  •  Do.,  pref . ! ! .  2** 

6%  Bathurst  "B” .  oa 

80c  Peath  Co..  “A*’ . i . !  3  ^ 

....  Beauharnois .  5.1 

....  Beldlng-Corticclli .  80 

....  Do.,  prof .  97 

7%  Biltmore  Hat .  10 

2^c  Do.,  pref . ’  85 

$4.00  Bissell  &  Co .  4 

S%  Do.,  pref .  28 

Int.  B.  A.  Oil . *  13 

7‘.  c  Brewing  Corp.  of  Can .  8 

6^'c  I>o.,  pref .  29 

$3.00  B.C.  Packers .  1.60 

7%  Do.,  pref .  IH 

69c  Bright  Co..  T.  G .  10 

....  Do.,  pref .  751 

...  Can.  Bud  Breweries .  9? 

...  Canada  Malting .  30 

Canada  Paving .  10c 

....  Do.,  pref .  4 

50c  Can.  Vinegars .  26 

8‘~c  Can.  For.  Invest .  22 

....  Do.,  pref .  102 

20c  Can.  Industries .  164 

...  Do.,  pref .  132V 

....  Can.  Int.  Trust . *3.96 

_  _  l>o.,  pref  .  20 

..  Canadian  Light .  30 


7% 

'7 

'7 

122  —1 

13',^ 

3 

25 

6% 

2% 

'2% 

2% 

35  :::: 

3% 

4 

m. 

2% 

5% 

6% 

■5% 

'831  —  ■  % 

9T^ 

3% 

Sales  Change  High  Low  Div.  Rate  Goodrich .  ! 

Goodyear  Tire . 

ocQ  -  10  ow  Creat  Northern,  pref. 

•  1^  Great  Northern  Ore.. 

Gulf  States  Steel _ 

^  ■  ■  Inspiration  Copper.,  . 

.  Int.  Harv.  N.J . 

••••  8*^2%  Inter.  Hydro-Elec.  . . 

'  •  •  *  1 '4  Int.  Paper,  pref.  new. 

831  -  H  m  m  ..  Do;:-V . 

9  ....  102  97  vi  Int.  Tel.  &tei 

.  OK  ^  Johns-Manville . 

.  Kennecott  Copper, . . 

••••  ®  ?  •  •  Kelvinator . 

V552  t  in  32%  15^  ::::  • 

815  —35c  3Jg  1%'  .  .  .Miiouri  Uacific . 

135  -  %  14  10  ....  DoTpref. 


National  Cash  Reg.. 


Can.  Gen.  Invest.  Trust .  *4 


4 

.  28 

25 

5 

6 

29 

2 

25 

13 

13'^ 

12% 

i3% 

10409 

+  % 

15% 

12% 

'sne 

8 

9% 

7% 

9 

16418 

+  1 

11 

6% 

.  29 

32 

27 

31% 

35.52 

+  2% 

32% 

15 

.  1.60 

1  60 

1  25 

1.25 

815 

—35c 

3Tg 

1%' 

.  Ilk 

11% 

11 

11 

135 

—  % 

14 

10 

.  10 

10 

36c 

.  75k 

75% 

75% 

75% 

'  35 

76'% 

6%, 

• 

9% 

8 

9% 

3485 

—  '% 

11% 

’7 

.  30 

31 

28% 

29% 

1441 

-  % 

35% 

28 'f 

$i  50 

.  10c 

10c 

.  4 

4 

.  26 

26% 

254* 

32 

21'i 

21% 

ineo 

.  22 

21 

20 

26 

60 

—'2 

25 

9 

Jl.OO 

.  102 

101 

101 

101 

25 

—  1 

105 

80 

8% 

.  164 

170 

14914 

$3. 50b 

.  132k 
,*3.96 

141%  132% 

7% 

.  20 

.... 

26 

,  30 

40 

26 

i7c 

.  *12 
.  2 

■i% 

"26 

■4% 

1% 

.  *4 

30c 

.  100%  101 

100%  101 

'266 

+  %  101 

88%' 

7'*: 

28% 

28*4 

9'4 

9'4 

22 

21'i 

1414 

15 

9% 

9% 

18 

3% 

in 

281.4 

27  H 

4% 

4% 

11% 

llij 

2% 

Hi* 

■i% 

*  4 
1*« 

9% 

9*4 

46.''4 

44'4 

18-’4 

18% 

13% 

12% 

11 

11 

3% 

3'5 

5% 

17 

17 

2% 

2*4 

3% 

3*4 

Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Mnntreal  Bond  Traders  Associatlo* 
as  at  August  1st,  1934. 

GOVERNMENT  BONDS 


I  Dom.  of  Canada  Bonds . 


I  Conversion  Issues . 


Do.,  pref . 

Can.  Wire  Bound  Boxes.. 
Catclli  Macaroni  Prod.  **I 

Do.,  “A” . 

City  Gas  &  Electric . 


6  5H 
14H  UH  13 
2H  .. 

8>4  7  7 


620  —  I’y^  16H  13 
.  2H  2 


7^  Cons.  Sand  &  Gravel,  pref .  29 


Corrugated  Paper  Box,  pref..’.  !  23 

Crown  Dom.  Oil .  2% 

]  ■  _■  Curtis,  Reid  Aircraft,  pref. .  . . !  *25 

]  [  ]  Champlain  Oil,  pref .  8% 

■■■  David  &  Frere  “A” .  2 

niy  Dehaviland  Aircraft .  3 

7%  Do.,  pref .  24 

DIsher  Steel . 2% 

■  ]  I  .Do.,  pref .  17 

Distillers-Seagram .  10% 

Dom.  Engineering .  26 


3 

4% 

606 

+  1% 

14% 

25 

24 

24 

75 

—  6 

80 

35c 

3.5e 

3.5c 

750 

—  5c 

80c 

35c 

30c 

35c 

75 

—16c 

1.50 

2.10 

1.75 

2 

1682 

8*f 

7% 

7 

7 

40 

—  i 

11% 

4n4 

’2 

'2 

'2 

"56 

4% 

■3% 

'g 

8 

’765 

—  ■■% 

'9 

2% 

4 

32%  11%  $1.06b 


11514  +  %  25%  15 

245  —  3  16%  10 


2R  S2  40  P*  &  T.  stubs . 

15  50c  Domin.  Tar  &  Chem . 


‘655 

'4, 

6 

3% 

■7% 

90 

114 

107% 

3 

1% 

15 

11 

'435 

11% 

6% 

■7% 

i785 

8% 

■4% 

no 

—  1 

9% 

4% 

Do.,  pref . 1;  23'  22 

Dufferin  Paving .  3 

Do.jpref . 30  35 

C/aat.  Kootenay,  pref .  *96 

Edmonton  City  Dairy .  *15  i’ 

Do.,  pref .  »80  ! ! 

English  Electric  "A” . ! .  12%  12 

Do.,  ■;B”. .  5  4 

Farmers  Dairy,  pref .  *80 

For.  Pow.  Sec .  1%  ‘3 


9%  10% 
20  20 


2%  2  2 
22%  20%  22% 


80 

.... 

no 

lio 

107 

15 

99 

*6 

*115^ 

24 

2i% 

23% 

8723i 

*4 

3% 

■3% 

■3% 

■3% 

'■35 

25 

28% 

28 

28% 

220 

3 

3 

3 

8 

60 

65c 

66c 

50c 

60c 

1875 

*40 

100 

166 

■"2 

4% 

4% 

4% 

4% 

60 

92 

93 

92 

15 

10 

10 

10 

16 

325 

66 

66 

10 

66% 

66 

54 

30 

2 

2 

3 

40 

16% 

16% 

16 

16% 

36i5 

16 

16% 

15% 

16% 

265 

37  21 

20%  14 

2%  1 
60%  41% 


100 

112%  99 
99  84 


87231  —  %  28.90  21.40 


220  +  3%  28%  14 

60  ... .  6  3 

875  —  6c  1.50  50c 


1876  -  6c  1.50  50C  Do.,  prof. 

••2  ::::  106  98  7%  . 

15  -7%  paton'MfR: 

320  ••••  II  •;;;  PenisicS  ;- 

30  !  '  59*  !C  37Vfj  $3.60  Do.,  pref.  . .  . . . 

Q  *11^  it<  Power  Corp.  pref . 

3  ••••  gP  ;  ;  Prairie  Cities  on . 

36i5  !!;;  18%  14%  $1.60b  . 

265  +  %  17%  i3>2  31.00b 


^  F)o.,  vot.  trust .  5%  6%  5 

Gen.  Steel  Wares,  pref .  37  37  37  37 

Goodyear  Tire,  com .  121  118  114  117 

....  Honey  Dew .  60c  45c  40c  40c 

Do.,  pref .  4 

‘7%  Humberstone  Shoe .  26  25 

re  Hydro-Electric  Sec .  6% 

.  u  a  a  13% 

Imp^ial  Tobacco .  lOH  10^  10k' 

SOe  1”^*  I^*****ts .  6  ^ 

00c  inJercfty  Baking".:::::::::;: 

8  00  La^Sley  Ltd.,  com .  4 

i<y.  ,,Ho-prcf .  6fi%  " 

6%  .  12%  12  10  10% 

.  ■  .  6  6%  6  6 

on.  Manitoba  Power .  3%  . 

Mercury  Mills,  pref . .  15  ** 

Montreal  Exhibition . 

'**■  Montreal  Is.  Power .  6  ** 

McCoIl-Frontenac  on,  pref. . . .  87  87k  86  86 

’**'  Nat.  Grocers,  pref .  Ill  118 

North  Star  Oil .  76c  !! 


Northern  Pacific. 
Packard  Motors.  . 


•  •  •  •  Reading  . 

•  •  -  •  Republic  Iron  AS... 

1%  St.  I.ouia  &  S.  F . 

•  •  •  Shell  Union  Oil . 

••  •  •  Southern  Pacific . 

^^5  Southern  Railway. ... 
"  t  Standard  Brands.  .  .. 

•  Standard  Oil  of  N.J. . 

« 1  on  Studehaker . 

$1 .00  Tennessee  Copper.  ,  . 

•  •  •  Texas  Gulf  Sulphur. . 

•  •  •  Texas  Oil . 

■  •  Texas  Pacific . 

•  •  ITnion  Pacific . 

•  •  U.  »S.  Indust.  Alcohol. 

•  •  •  •  IT.  S.  Rubl>er . 

*••  U.S.  Steel . 

•  •  •  •  Do.,  pref  . 

•  •  •  Vanadium . 

•  •  •  •  Westinghouse . 

•••■  Woolworth  Co . 

60c  Worthington  Pump. , 


.  ■■  ■■  Unlisted  Canadian  Stocks 

25090  —  k  26k  8k  1!!.  Supplied  by  Cameron.  Pointon  &  Merritt, 

40  —  6  27H  20  ....  Toronto 

100  ...  80c  25c  ....  Industrl.ll  Bid  Ask. 

.  1  ....  Acme  Farmers  Dairy  7rT  pref. .  $15.00  $19.00 

300  —  6  2  ..  Andian  National  Corp .  38  00  40. OU 

170  —  k  40  15  ...  B.C.  Pulp  A  Paper  7' r  pref, .  7.50  9.00 

.  3k  2  ....  Burns  P.  A  Co.  Ltd.  O'*,'  pref.,  8.00  4.00 

40  -f-  3  40  18  ....  Canada  A  Dom.  Sugar  Com.. .  48,00  49.00 

.  ..  ..  ....  Canada  Packers,  7* c  prel .  99.00  100.60 

.  ....  Canada  Packers,  com .  80.00  82.00 

.  6U%  Can.  Wire  A  Cable pref. .  72.00  76.00 

55  —  k  16  12  ....  Can.  West  Nat.  Gas,  pref .  91.60  . 

25  —  15  6  4  ....  Calgary  Power  6*?^  pref .  88.00  90.00 

.  Can.  General  Inv.  Trust .  5.00  5  20 

75  —  k  3k  1^  _  Can.  Industries  Class  “B”....  156.00  160.00 

51  ..  ..  12H  3k  •••  Can.  Industries,  pref .  142.00  145.00 

40  . . . .  9  5  Canadian  Westinghouse .  44.00  46  00 

831  _  47  .  ..  Chase  A.  W.,  pref .  20.50  . 

80  —  4  136  90  $5.00  Claude  Neon,  pref,  A  bonus  com.  2.00  4.00 

315  — .10  1.60  30c  ....  Cons.  Diver.  Stan,  pref .  12.00  . 

.  11  4  .  Cope  land  Flour  Mills  Units. .  6.00  . 

10  _  26  24  $2  00  Dom.  Foundries  A  Steel  8% 

.  8  4k  pref .  68.00  71.00 

10485  —  k  15H  12H  60c.(b)  Dom.  Foundries  A  Steel  com. .  9.25  10.25 

781  ....  12k  lOk  7%  Dom.  Manufacturers,  pref ... .  61.00  . ; 

.  5  3  Dunlop  Tire  7%  pref .  69.60  | 

23515  —  Ik  30k  19k  $1.00b  Eastern  Dairies,  pref .  12.60  14,50  | 

.  17  14  ....  Federal  Grain,  pref .  14.50  16.50 

.  4k  1  ....  Freiman,  A.  J.,  pref .  60.00  . 

.  63  25  7%  Goderirh  Elevator  A  Transit. .  7.25  8  00 

867  —  2  15k  10  ...  Gen.  Steel  Wares  7%  pref _  36.00  38.00 

476  ....  Ilk  5  !  Greening  B.  Wire,  prel .  69.00  72  00 

.  3k  ...•  Guelph  Carpet  6k^o  pref _  79.00  83.00 

.  18  is  .!!!  Highland  Dairy  7^,^  pref .  66.00 

.  k  k  . .  • .  Highland  Dairy,  com  ........  3.60  4 . 50  i 

.  4  3k  ..  ..  Inter.  Prop.  “A” .  34.00  35.00 


Rate 

Int. 

Due 

Payable 

Maturity 

Bid 

Asked 

4 

AO 

C 

Oct.  15 

1945 

in3tf 

104 

MN 

C 

Nov.  1 

1934 

100% 

101 

f) 

MS 

CN 

Mar.  1 

1937 

106*4 

107% 

5k 

jn 

r 

Dec.  1 

1937 

1091.4 

110*4 

4  k 

M.S 

C 

Sopt.  1 

1940 

106% 

107% 

6 

AO 

C 

Oct.  15 

1943 

no 

111 

41.; 

AO 

.  c 

Oct.  15 

1944 

106% 

107% 

4*3 

FA 

c 

Feb.  1 

1946 

106*4 

107% 

5 

MN 

a 

Nov.  15 

1936 

104*4 

105% 

5 

MN 

c 

Nov.  15 

1941 

109*4 

110*4 

4*^ 

MN 

c 

Nov.  1 

1946-56 

106*4 

107*4 

4*i 

MN 

a 

Nov.  1 

1947-37 

106'4 

107 

4*i 

MN 

c 

Nov.  1 

1948-58 

106% 

107*4 

4*^ 

MN 

c 

Nov.  1 

1949-59 

106% 

107% 

4 

AO 

c 

Oct.  15 

1952 

103 

103% 

PUBLIC  UTILITY  BONDS 


831  ... 

80—4 


Avalon  TeTenhone  . 

Avon  River  Power . 

Beauhamofs  Power . . 

Beauhamois  Power . . 

Beauharnois  Power . 

Beil  Tel.  of  Canada . 

British  Columbia  Power . 

British  Columbia  Power . 

Brit.  Col.  Telephone . 

Calgarv  Power  Co . 

Can.  Northern  Power . 

Canadian  TJcht  A  Pwr.  rNew> 
Cedars  Ranids  Mfg.  A  Pwr. .  . 

Dominion  Telegraph  A . 

DuVe-Price  Power . 

Gatineau  Power . 

Gatineau  Power . 

Hydro-Elec.,  Bond  A  Sh . 

Jamaica  Public  Ser^dce . 

5TacT  aren  Quebec  Power .  , . . 

Maritime  Tel.  A  Tel . 

Maritime  Tel.  A  Tel . 

5Tontreal  Island  Power . 

Montreal  TA.  Ht.  A  Pwr . 

Montreal  T.t.  Ht.  A  Pwr . 

Montreal  Tramwavs . 

M ontreal  Tramwa>*8 . 

Montreal  Tramwavn . . . 

National  Light  A  Power . 

New  Bruns^ck  Power . 

Newfoundland  Lt.  A  Pwt.  . , . 
Newfoundland  T..t.  A,  Pwr.  . . . 

Northwestern  TTtilitles . 

Nova  Scotia  Lt.  A  Pwr . 

Ottawa  Lt.  Ht.  A  Pwr . . 

Ottawa  Valiev  Power . 

Porto  Rico  Railways . . 

Porto  Rico  Railways . 

Power  Corporation . 

Quebec  Power . 

Rio  de  Janeiro  Tr.  Lt.  Pw . 

Shawinigan  Wat.  A  Pwr . 

Shawinigan  Wat.  A  Pwr . 

Shawinigan  Water  A  Pwr . 

Southern  Canada  Power . 

United  Securities  Corp . 

West  Kootenay  Power . 

Western  Pwr.  Co.  of  Can . 


140  —.20 
79+2 


6*<^  60c 

10k  5 


7t7  Ont.  Silknit .  5 

Do.,  pref .  40 

Aw  Baton  Mfg .  24 

re  Do.,  prof .  90 

Pellisiprs .  *200 

[  00  Do.,  pref .  *90 

Power  Corp.  pref .  78 

Prairie  Cities  Oil .  1 

OOb  Ftire  Hrea  .  2^ 

00b  27% 

Regent  Knitting .  4 

ijc/  Reliance  Grain .  5 

Robert  Mitchell .  4 

*  ■ '  Robert  Simpson,  pref .  91 

Robinson  Cones .  *9 

Rogers-Majestic  Radio .  8 

7<y  Sarnia  Bridge  “A” .  Ik 

Do.,  'B” .  *1 

fyer  Service  Stations .  5k 

Do.,  pref .  49k 

g<W  So.  Can.  Power,  pref .  89 

cA  Stand.  Pav.  A  Material .  Ik 


47% 

43% 

47 

38 

55 

50 

125 

03 

17 '.4 

11 

113% 

97 

130 

105 

3 

%' 

6% 

6 

14% 

12*4 

5 

28*4 

23*4 

36 

31 

1854 

12 

8 

38 

31 

20% 

14*4 

209 

180 

140*4 

125 

9 

5*'4 

10 

9 

90c 

25c 

9% 

5 

1.10 

30c 

92 

79 

103 

90 

20 

8 

77 

56'% 

69 

47 

101 

90 

Do.,  prof .  21 


1)0.,  V.  T .  24 

Of/  Do.,  pref .  105 

Stop  A  Shop .  6k 

*Y<V  Supersilk  Hosiery .  2 

Do.,  pref .  60 

Tamblyn  Drug  Stores .  40 

Do,,  pref .  105 

80c  Thayers,  pref .  40k 

Do.,  com .  7 

Toronto  Elevators .  25 

«1  fio  Do.,  pref .  100 

Thrift  Stores .  9 

Do.,  pref .  22k 

United  Fuel .  5 

$3:60  ..V”-,Pref .  19 

I2  40  United  Sec .  33 

*8  00  United  Amusements  “A** .  8 

^  70/  Do.,  “IP* .  *7k 

'  Unit.  Distillers .  Ik 

Walkerville  Brewery .  8.70 

Waterloo  Mfg .  Ik 

Whittal  Can .  4 

Do.,  pref .  55 

Int. — Interim  dividend, 
transactions  this  year. 

Int  Bonus. 


4*4 

1 

63 

25 

'7% 

i2 

io 

io% 

'867 

—'2 

15% 

10 

6% 

6 

5 

476 

n?4 

5 

3% 

18 

is 

% 

4 

3% 

87% 

85 

85 

"so 

—  '2 

91 

71% 

'6% 

118 

20 

118 

91 

77 

1.90 

75c 

i.'io 

'16 

2.75 

1.10 

7 

5 

39*^ 

37 

37 

"46 

-^3 

45 

31 

30 

24 

90 

'7% 

85 

si 

6% 

2 

?4 

'2% 

2*4 

‘2% 

1570 

6 

9.5c 

32*4 

8 

3*% 

■3% 

'3*4 

'  86 

—  % 

6% 

2 

5 

3 

’4 

8 

3 

sii 

—  i 

10*4 

3 

96 

96 

96 

30 

+  6 

96 

80 

'6% 

9 

7% 

9 

24.55 

4-  i 

'9*4 

'5*4 

3 

1% 

'5*4 

'5 

”65 

i6'4 

5 

50 

82% 

90 

89 

'  33 

90*4 

78 

6*1 

2 

1J4 

i% 

275 

4 

1% 

25 

17 

23 

22 

22% 

'606 

—  ■■% 

29% 

16 

$1  60 

23>4 

21% 

23% 

65 

_  1.^ 

28 

16*4 

$1.00 

107 

99 

7% 

6 

6 

6 

'  40 

— '  % 

9 

4% 

254 

2 

57 

.57 

57 

'  56 

-^'3 

60 

50 

7*4 

25 

105*4 

98 

77 

44*4 

18 

$3,. 50 

■7 

"  '5 

7 

25c 

25 

25 

25 

25 

28 

ii 

$]  00 

101 

5 

101 

89*4 

7' ; 

11*4 

9 

40c 

27 

22 

7'/c 

17 

16 

16 

"76 

—  '3 

20% 

_9*4 

Canada  Steamships . 

Canada  Steamships . 

Canadian  Pac.  Railway . . 

Canadian  Par.  Railway . 

Canadian  Pac.  Railway . 

Can.  Nat.  Rly.  (Dom.  Guar.l . 

Can.  Nat.  Rlv.  fDom.  Guar.l . 

Can.  Nat.  Rlv.  fDom.  Guar.) . 

French  Nat.  Mail  SS . 


Ivoew’s  Izondon  7['c  pref.  .... 
Maple  I.eaf  Gardens  pref.  A 

Bonus . 

Massey-Harris,  pref . 

National  Grocers,  com . 

North  American  Trust  1953 .  . . 
North  American  Trust  1955-6., 

Provincial  Paper  7%  pref . 

Reliance  Grain,  pref . 

Robinson  Cons.  Cone . 

Holland  Paper  pref.  W.W*. . 

Ruddy  E.  L.  pref . 

Second  Stan.  Royalties,  pref.  . 
Silverwoods  Dairy  Ltd.,  pref. . . 
Silverwoods  Dairy,  com . 


Thayers  Ltd.,  com .  6.75 

...  United  Grain  Growers .  9.00 

...  Western  Grain,  pref .  5.00 

Wood  Alex.  A  James,  pref .  21.00 

Trust  A  Loan 

British  Mortgage  A  Trust.  .  . ,  130  00 

6'J^  Capital  Trust .  47.00 


Security  Loan  A  Savings . 

Traders  Finance  “A**  pref.  . . , 


[  Insuranro 

Canada  Life . 


$3.50  I  Canadian  Fire  Insurance . 

25c  I  ('onfederation  Life  20%  paid.. 

$1  00  Dominion  Fire . . . 

;  Excelsior  Life  30%  paid . 


Manufacturers  TJfe . 

Monarch  Life  10%  paid . 

National  Life  25%  paid . 

Sovereign  Life  25%  paid . 

Sun  Life . 

\Vt?stcrn  Assurance . 


124.00  128.00 
95  00  100  00 

73.00 

335.00  ...  . 

280.00 

220  00  230  00 


350.00  880.00 
31.00  . 


New  York  Curb 

July  25  Aug.  1 


Provincial  and  Municipal  Bonds 


Shaw.  Water  A  Pwr . 


8*/4 

9 

8% 

8*5 

614 

—  % 

13 

13 

12 

13 

65 

16 

16 

16*4 

’6 

240 

— ■i% 

22% 

21 

19% 

21 

185 

17 

45 

45 

"ii 

20 

20 

is '4 

20 

3116 

14 

14 

12% 

12% 

90 

— 'i% 

84 

8% 

90 

83 

25 

idd 

idd 

idd 

'82d 

+id 

$1.00  provincial 


Do.,  pref .  . 

Simon  A  Sons .  3k 

Do.,  pref . 90  100  100  100 

Simpson  “A**  stock .  12 

Do..  “B** .  ® 

Do.,  pref .  72k  70  68  69 

Smith  (Howard)  Paper .  7  7  6k  7 

Do.,  pref .  33  61k  61  61k 

Southern  Can.  Pwr .  13  k  13  13  13 

Standard  Chemical .  6k  •* 

Stand.  Steel  A  Const .  3 

Do.,  pref .  35  . .  •  •  , 

Steel  of  Canada .  83  34  32k  34 

Do.,  pref .  37  37  86k  37 

Sterling  Coal .  2  ..  .  • 

St.  Lawrence  Corp .  IH  2  Ik  Ik 

Do.,  “A” .  .  7k  7k  6  6k 

St.  Law.  Flour  Milb .  35  84 

Do.,  pref .  191 

St.  Law.  Paper,  pref .  16k  16k  16k  15k 

Tip  Top  Tailors .  7  7k  7 

Do.,  pref .  76 

Tookes .  *10  . 

Do.,  pref .  16  ••  •• 

Traymore  Cafeteria . .  20e  20c  15c  16c 

Do.,  pref . .  •  •  •  1  •  •  •  • 

Tucketts  Toboceo,  pref . 125  ..  •• 

Twin  City .  4  k  *• 

Do.,  pref .  24k 

Union  Natural  Gas .  4  4  3k  3k 

United  Steel .  4  3k  3  3 

^au  Biscuits . .  2k  111 

Do.,  pref .  17  . 

Wabasso  Cottons .  27  25  26  25 


24k  17  k 
21  I2k 

87  56 


115  —  3k  74 


1229  +  1 

464  .... 


426  —  Ik  IIH 


Alberta . 

Do . . 

British  Columbia . 

Do . 

Do . 

Manitoba . 

Do . 

New  Brunswick.  . 

Do . 

Nova  Scotia . 

Ontario . . 


102  —  1 
16  .... 


38  33 

101  96 

26  12 
10  k  7 
80**1  66 


1250  —  k 
960  —  1 

60  —  Ik 


•  Ontario  (Hydro  Electric  Power  Commission).. .  4%  1  A 

•  Do .  .  4k  IJ 

Prince  Edward  Island .  4k  1  L 

Quebec .  4k  1-^ 

Saskatchewan .  6%  15  ^ 

Do .  6k  1  C 

•  Do .  6%  2  I 

MUNICIPAL  Rate  » 

City  of  Charlottetown,  P.E.I . . .  4k  I 

City  of  Edmonton,  Alta .  6%  15  t 

City  of  Hull,  Que .  5%  1  h 

City  of  Moncton,  N.B .  5%  1  J' 

•  City  of  Montreal,  Que .  6%  1  A 

•  Do .  4k  lA 

•  Montreal  Metropolitan  Commisaon .  4k  1  N 

City  of  Quebec,  Quo . 5%  1  J 

City  of  Regina,  Sosk .  5%  1  A 

•  city  of  Saint  John,  N.B . 4k  16  A 

City  of  Shawinigan  Falls.  Que . 6%  1  f 

City  of  Sherbrooke,  Que .  4k  I 

City  of  Sorel,  Que . 4%  lA 

CRy  of  Three  Rivers,  Que .  6k  1  ^ 

City  of  Toronto,  Ont .  4k  lA 

City  of  Winnipeg,  Man .  6%  1  N 

♦Payable  Canada  and  New  York. 

zPayable  (Canada,  New  York  and  London  ($4.86  2/3  to  the  £1) 


Rate 

Maturity 

Rid 

6% 

1 

Mch. 

1947 

104 

.60 

6% 

1 

Jan. 

1948 

98 

.00 

6% 

15 

Feb. 

1947 

102 

.50 

6% 

24 

Sept. 

1959 

97 

.00 

4% 

1 

Oct. 

1953 

93 

.00 

6% 

1 

Apr. 

1947 

104 

.00 

4% 

1 

Apr. 

1960 

92 

.50 

6% 

1 

Jan. 

1962 

111 

.60 

4*4 

15 

Apr. 

1961 

104 

.00 

4% 

15 

Sept. 

1952 

105 

.00 

6'% 

1 

Feb. 

1947 

113 

.50 

4% 

15 

Jan. 

1965 

107 

.50 

4% 

1 

June 

1970 

102 

.00 

4% 

1 

Aug. 

1957 

102 

00 

4% 

1 

Jan. 

1970 

109 

.50 

4% 

1 

Oct. 

1944 

103 

.50 

4% 

6% 

1 

Aug. 

19,58 

104 

.00 

15 

Mch. 

19.52 

101 

.75 

6% 

1 

Oct. 

1952 

99 

.00 

6% 

2 

Dec. 

1959 

94 

00 

Rate 

M  aturity 

Bid 

4% 

1 

July 

1948 

101 

.00 

6% 

15 

Dec. 

1942 

92 

00 

6% 

1 

Nov. 

1943 

93 

50 

5% 

1 

July 

1945 

103 

00 

5% 

1 

May 

1954 

102 

50 

4'% 

1 

Apr. 

1971 

98. 

50 

4% 

1 

Nov. 

1954 

97. 

00 

6% 

1 

July 

1938 

100. 

50 

6% 

1 

Aug. 

1951 

86. 

00 

4% 

15 

Apr. 

1971 

102. 

00 

6% 

1 

Nov. 

1958 

99. 

25 

4% 

1 

Nov. 

1948 

90. 

50 

1 

Aug. 

1947 

86. 

00 

6*4 

1 

Nov. 

1947 

98. 

00 

4*4 

1 

Aug. 

1950 

105. 

00 

6'/e 

1 

Mch. 

1942 

101. 

50 

Aluminum  Co.  Amer.  57  k 

_  Do.,  pref .  67 

Amor,  (^yanamid  B . .  17k 

—  .\mrr.  I'ounders .  *»j 

Amor.  Gas  A  Elec.  .  .  23k 

Amor.  Lt.  A  Tr .  11  k 

American  Superpower.  2 

__  Armstrong  Cork .  17 

Associated  Gas  A. .  . .  k 

Asked  Atlas  Corp .  9k 

106.50  Canadian  Marconi. .  .  Ik 

100.00  Carrier  Corp .  8*>| 

105.00  Central  States  Electric  1 

99.00  Cities  Service .  Ik 

95.00  Cities  Service,  pref. .  .  16**2 

106.00  Do.,  pref.  “B”.-  .  2k 

95.00  Columbia  Gas  A  Elec., 

113.50  prof .  79 

106.00  Cons.  Gas  Balt .  64 

106.50  Cord  Corp .  8k 

115.50  Crown  Cork .  5k 

110.00  Duke  Power .  41 

104.00  Electric  Bond  A  Share  Ilk 

104.00  Do.,  prof .  45k 

111.60  Do.,  5  pref .  39*^ 

106.50  Fairchild  “A” .  8k 

106.00  Ford  Motor  Ltd .  7k 

103.75  Georgia  Power,  pref.  55 

101.50  Gen.  Tire  A  Rub  .  .  .  61 

96  50  Glen  Alden  “C** .  2U3 

Asked  Great  A.  A  P.  1st  pref 

103,00  Greyhound  Corp .  18 

96  00  Gulf  on .  66  k 

96 . 50  Hudson  Bay .  1 3  k 

105.00  Humble  Oil .  40k 

104.50  Int.  Hyd.  El.  S.,  pref.  20k 

99.60  Marconi  Int .  7k 

98.60  Nat.  Bellas  Hess .  2?8 

101.60  Nat.  Fue  IGas .  14k 

88.00  Nat.  P.  A  L.  6  pref . . 

104.50  Newmont  Min .  47k 

100.75  I  N.Y.  Telephone,  pref.  119 

100.75  Niagara  A  Hudson 

90.00  Power,  n .  5 

100.00  Parke  Davis .  24k 

107.60  Penn.  Water . 

1(13.60  Phil.  Morris .  12k 

Phoenix  Sec .  1 

Prudential  In .  5k 


17% 

+  % 

-V 

8% 

—  % 
—  h 

1% 

+  % 

8'4 

15  16 

—  1/16 

1% 

18'4 

+  2" 

2% 

72*.i 

—  6% 

66 

+  2 

3% 

—  H 

ii»f 

44% 

—  H 

8% 

—  % 

7*4 

65 

—  6 

21*4 

—  k 

127 

16% 

—  1% 

i3'4 

+"% 

42% 

-t-  1% 

20 

—  % 

7% 

+  H 

2% 

+  % 

AHtibi  Bower  A  Paper . . 

Acadia  Sugar  Refining . . 

Alberta  Pacific  Grain . . 

American  Sales  Book . 

Ames  Holden  Tire . 

Atlantic  Sugar  Refin . 

Atlantic  Sugar  Ref.  Dehs . . 

Booth  Buildings  ^’Ottawa) . . 

Brandram-Henderson . . 

British  .American  Oil . 

Calgar\'  Brewing . 

Canada  Bread . . 

Canada  Coment . 

Canada  Paner . 

Canadian  Canners . . 

Canadian  Copper  Ref . . 

Canadian  Cottons . 

Canadian  Vickers . 

Consolidated  Tnv . . 

Consolidated  Paper . 

Consolidated  Press . 

Consumers  Glass.  . . 

Cosr"os.  Imperial  Mills . 

Daxdes,  Wm . . . 

Dominion  Canners . . 

Dominion  C oa1 . 

Dominion  Realtv . 

Dominion  So.  Com . 

Dominion  Tar  A  Chem . . 

Dominion  Textile . 

Donnacona  Paner . 

Faton  T..  Realty . 

Famous  Flavors . 

Federal  Grain  . . 

Frontenac  Bremories . 

General  Steel  Wares . 

Goodyear  Cotton . 

Great  Lakes  Paper . 

Hamilton  Cottons . 

Harris  Abattoir . 

Holt  Renfrew . 

Kingston  Fle'  ator  Co . 

T.ake  A  Rail  Warehouse . 

T  ake  St.  John  Pwr.  A  Paper . 

T  inton  Apartments . 

T  owney,  W.  ^T.  Co . 

Maple  T>eaf  Milling . 

Massev-Harris  . . 

McColl  Frontenac  Oil . 

Metropolitan  Building . 

Montreal  Coke  A  Mfg . 

Montreal  Cottons . 

Pacific  Burt . 

Penman’s  Ltd . 

Price  Bros . 

Provincial  Paper . 

Queens  Hotel . 

Reliance  Grain . 

Riordon  Pulp . 

Roiland  Paper . 

Simpson’s  Ltd . 

Smith,  Howard . 

Steel  of  Canada . 

Toronto  Carpet . 

Ignited  .Amu.sement . 

Ignited  Gas  A  Fuel . 

United  Grain  Growers . 

Wabasso  Cotton . 

Waimsley,  Chaa.  Co . 

Western  (train . 

Windsor  Hotel . 

Woods  Manufacturing . 

Woithausen  Hat . 

C — Canada.  N — New  York. 


'  Pitney  Bowes  . 

Pure  Oil  6  pref . 

St.  Regis  Paper .  . 

Sherw’n  Wil’iams  .  . 

Sou.  Penn.  Oil . 

Standard  Oil  Ind  .  ,  . 
Standard  Oi  of  Ky .  . 

So.  of  Ohio, . 

Swift  A  Co . 

Swift  International. 

Technicolor  . 

Texon  O.  A  L  . 

Trans  Lux . 

Tubixe  Chat . 

United  I'ounders  Corp 

United  Ga.s . 

United  Gan,  pref .... 
United  h.&F.A.... 

Do.,  cv.,  pref . 

United  Shoo  M . 

UtilitI  P.  A  L . 


■T.T 

CL 

Julv 

1.  194S 

JJ 

C 

Jtily 

1.  19.56 

6 

AO 

C 

Apr. 

1.  1973 

5k 

JJ 

r 

Jan. 

1.  1973 

fi 

AO 

CNL 

Oct. 

1.  1959 

5 

MS 

ON 

Mar. 

1.  19.55 

.5 

jn 

TNL 

Dec. 

1.  1950 

5k 

MS 

TNL 

Mar. 

1.  1960 

5 

jn 

TNL 

Pec. 

1.  1960 

5 

AO 

TNL 

Ai>r. 

1.  1960 

5 

MN 

CNL 

Mav 

1.  1953 

5 

JJ 

ri. 

July 

1.  1949 

5 

JJ 

CNL 

Jan. 

1.  1958 

5k 

FA2 

r 

Feb. 

2.  1978 

fi 

MN 

ON 

Mav 

1.  1966 

5 

jn 

CN 

July 

1. 19.56 

fi 

jni5 

CN 

•Tune  15.  1941 

5 

MN 

CNL 

May 

1.  1957 

5 

JJ 

Cl, 

July 

1.  1950 

5k 

FA 

CNL 

Feh. 

1.  1961 

5 

JJ 

CL 

July 

1.  1941 

5 

JJ 

C 

Jan. 

I.  1956 

5k 

MN 

CNL 

Mav 

1.  1957 

5 

AO 

CNL 

Oct. 

1.  1951 

5 

MS 

CNL 

Mar. 

1.  1970 

5 

AO 

CNL 

April 

1.  1955 

4k' 

AO 

CNT. 

April 

1.  1955 

5 

JJ 

CNL 

.Tuly 

1.  1941 

a 

MN 

r 

Nov. 

1.  1919 

5 

MS 

CN 

Mar. 

1.  1937 

JJ 

c 

,Tan. 

1.  1949 

7 

J.T 

c 

Jan. 

1.  1949 

7 

jn 

CN 

June 

1. 1938 

5 

jn 

CNL 

June 

1.  1948 

5 

AO 

CNL 

Oct. 

1.  1957 

5k 

AO 

CNL 

Oct, 

1, 1970 

5 

MN 

C 

Nov. 

1.  1936 
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1, 1967 
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1, 1970 
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Oct. 

1, 1955 

Rk 
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5 
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5 
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Aug.  15. 1943 

6 

AO 
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Oct. 

1,  1941 

4k 
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15,  1944 

5 
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C 

April  15.  1934 

fi 
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C 
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4k 

MS 
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Sept. 

1. 1951 

4k 
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5 

JJ 

CNL 
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6 
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5 

JD 
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June 

1. 1958 

a 
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1. 1946 

5 

JD 

CNL 
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1.  1946 

fi 

AO 

CN 

Ort. 
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7 

JJ 

CN 
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1.  1943 

5 

AO 

CNL 
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1.1941 

5 
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C 

June  16. 1943 

6k 

AO 

C 
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CN 
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92 

94 

25 

27 

88 

90 
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112* 
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5  JJ2 

7  MN 

6  FA 

6  JJ2 

6Vi  JJ 

6  AO 

7  FA 
-London. 


Mar.  1,  194 » 
May  1.  1942 
Aug.  1,  1941 
Nov.  1.1947 
Dec.  4.  1945 
July  2,  19.50 
Mav  1,  1945 
July  2.  1940 
Aug.  1,  1947 
Feb.  15,1959 
.Tulv  2,  1961 
•Tune  1,  1949 
Dec.  1.  1948 
Nov.  1.5,  1944 
Nov.  1.  1942 
April  1,1940 
Mav  1.  1940 
Mav  15.  1945 
April  1.  1948 
Jan.  2.  1940 
Sent.  1.1949 
Feb.  1.  1948 
April  1.  1949 
April  1,1948 
Aug.  1,  1949 
Dec.  1,  1951 
Nov.  1,  19.52 
Sept.  1.  1949 
Mar.  1.  1950 
April  1,1948 
Julv  1.  1947 
Aug.  1.  19.27 
Mav  1,  19.50 
Dec.  1,  19.51 
Feb.  1.  1947 
Jan.  ].  1936 
Pec.  1.  1939 
Julv  1.  1949 
Oct.  15.  1947 
Oct.  1.  1949 
July  15.  1944 
June  1,  1947 
Nov.  1.  1943 
Oct  1.  1937 
Nov.  1,19.51 
Feh.  1.  1943 
Mav  1.  1947 
Nov.  1.  1947 
Jan.  2.  1948 
June  SO,  1942 
June  1,  1948 
July  2.  1949 
June  1.  1953 
Julv  1.  1940 
Mar.  1,  1944 
Srpt.  1. 1942 
July  1.  1948 
Jan.  2,  1948 
May  1, 1942 
Feb.  1. 1943 
Jan.  2, 1949 
Jan.  1, 1943 
Aug.  1,1943 
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Northern  Pipe  Line. 


Prairie  Oil  and  Gas . . . 

Prairie  Pipe  Line . 


Southern  Pipe  Line . 

Standard  Oil  of  Calif . 

Standard  Oil  of  Indiana . . « 


30 

32 

101 

103 

74 

77 

100 

94 

94 

90 

93 

98 

32 

36 

103 

10.5 

102 

93 

95 

93' J 

95*4 

90 

102 

104 

105 

107 

ino'4 

.52 

64 

69 

71 

15*4 

17 

93 

95 

101 

106'i 

97*4 

99% 

104 

106 

54 

56 

84 

87 

107 

42 

45 

97% 

99% 

90 

92 

78 

81 

85 

87 

30 

33 

89 

92 

103 

105 

82 

71 

74 

100 

.56 

59 

35 

80 

33 

86 

70 

72 

102 

104 

99 

101 

103 

95 

100 

105 

89 

92 

95 

97 

70 

78 

84 

103 

96 

99 

98 

100 

94 

97 

108 

99 

89 

92 

88 

91 

83 

86 

99 

101 

60 

68 

70 

78 

85 

76 

4 

4% 

7% 

8 

6% 

6 

9% 

9% 

3 

16 

12 

17 

21% 

21% 

6 

32% 

82% 

26% 

25% 

42% 

48 

18*4 

19% 

14 

14% 

26% 

26% 

14 

14% 

Oil  Stocks. 

Compiled  by  Jenks,  Gwynne  ft  Co. 

Kid  Ask. 

Atlsntic  Refining  com .  23%  24% 

Rtickeyc  Pipe  Line .  80  82 

Eureka  Pipe  Line .  30  34 


HEAVY  EUHBER  EXPORTS 

Kentville,  N.S.  —  Lumber  export 
activity  throuKhout  Dominion  Atlan¬ 
tic  Railway  territory  during  the  year 
has  been  prroater  than  at  any  time  in 
the  previous  ten  year  period.  Follow- 
InpT  the  present  mid-summer  lull  lum¬ 
ber  operators  look  for  renewed  ac¬ 
tivity  on  a  larKe  scale  owlnit  to  de¬ 
pleted  stocks  and  a  continued  active 
demand  from  the  British  market. 


THE  FTNANeiAL  TIMES,  MONTOEAL.  AUGUST  3,  1934 


GROUND  REGAINED 
SOME  DIRECTIONS 
WEEK'S  MARKETS 


Heard  in  the 

Board  Room, 


.'Il’HILE  developments  following 
III  i  A  •  f  I  '  *  nervous  reaction  to 

Losms  in  Past  Week  Again  tx-|the  Dolfuss  assassination  have  m- 


'DIVIDEND  CHANGE 
TREND  CONTINUES 
TO  BE  FAVORABLE! 


The  Trend  of  Security  Markets 

\  I  '  I  II- II-  I  - 

I  Zht  IFfnanrial  Hmts 


ceeded  Gains  But  Average  I  dicaied  that  the  threat  of  a  Eur-  Initial,  2  Increases,  2  Re- 

Closed  Higher  I  opcan  war  Is  not  apparently  immi-  sumptions,  2  Extras 

_  I  nent,  political  conditions  m  Europe,  ’ 

A  -viv  V  A  AT  r— r-  a  'y-i  tyay-o  which  have  hocn  further  unsettled  n/\  a  at—a— ^  ^ 

BRAZILIAN  FEATURES  hy  the  death  of  president  Von  Hin-  COMPANIEIS  LISTED 

-  _  ,  denburg  and  the  doubt  as  to  its  pro-  - - 

And  Car  Stocks  Also  Register  !  bable  effects  upon  the  German  situa-  During  the  month  of  June  20  Can- 

Sharp  Gains  Construction!  c-^ntinue  to  act  as  a  brake  to  adian  corporations  effected  changes 

»  j  any  degree  of  optimism  on  the  seen-  •^ke  prevailing  dividend  rates.  The 

.®****®  '..•roups  L»enerai-|  j.j|y  markets.  It  is  noted,  however,  .‘®'^®*'able  trend  that  has  character- 

ly  Easier  j  that  man.v  brokers  and  observers  I  corporate  developments  for  the 

-  continue  to  look  for  stronger  mar-  |niajor  portion  of  the  past  year  con- 

A  reco'very  on  Tuesday  and  Wed-  i  kets  in  the  near  future.  i  According  to  Poor’s  Pub- 

nesday’s  sessions  during  the  past  I  .Tones.  Reward  &  Co.,  members  of',  Company  compilation  ana- 

week  regained  some  portion  of  the '  the  Montreal  Stock  E.xchange,  jn  i  lyzed  below  by  The  Financial  Times, 
ground  lost  last  week  on  the  Can- !  their  current  mid-week  review,  afte;  j  initial  dividend  was  paid,  two 
adian  markets,  and,  while  the  nia- i  Pointing  out  that  the  stock  market  i resumed  payments, 
jority  of  issues  showed  further!  has  been  forced  to  withstand  de- i  ^'®hursed,  three  re¬ 
losses  for  the  period,  a  number  ofjfli'nes  of  a  magnitude  sufficient  to  were  effected,  and  eleven; 


1 1  Accumulation  Payments,  1 
Initial,  2  Increases,  2  Re¬ 
sumptions,  2  Extras 


BRAZILIAN  FEATURES 


20  COMPANIES  LISTED 

During  the  month  of  June  20  Can- 


God’s  Lake  Gold  Mines 


A  Mhiing  Speculation 
of  Outstanding  Merit 

Cameron,  Pomten  6*  Merritt 

MEMBERS: 

THE  TORONTO  STOCK  EXCHANGE 

44  Adelaide  St.  W.,  Toronto 

Telephone  WAverley  2961 
12  Lines  to  Central 


January  February  March 


losses  for  the  period,  a  number  ofjfli^es  of  a  magnitude  sufficient  to  effected,  and  eleven  |  NOTE-in  the  above  chart  the  heavy  =========== 

active  stocks  registered  net  gains. !  create  apprehension  regarding  the  ;  “ade  on  account  of  ae- ,  jhe^  Fmanc.ai  June,  av  ^  ^  IMITIAI  nVUinCMn 

Brazilian  and  ear  storks  featured /'Pward  direction  of  the  major  trend, ! y'o»c  from  January  i  to  July  zsth  inclusive  The  thm  irresular  line  gives  a  |llllll/||  IIIUIIIkMlI 
Wednesday's  strong  scs.sion.  i  in  part: — “Nevertheless,  the;  Oil  constituted  the  |ono  ^ood  indication  of  the  general  trend  for  the  penod.  _ _ _ _  llilIaXAlJ  f  II/uliI/ 

Among  ■the\itilities  Brazilian  led  ability  of  the  market  to  remain  the  -  ---  ^  7IMMrDV\IIT 

with  a  gain  of  r,.  The  majority  of ;  above  it^^^  in ’the  Lrenf  ra”e  of  Bra!  /f|/v  MarketS  ReCOVeVed  ZlffllntKKNl  1  oTUtK 

issues  in  this  group  showed  <;>«- j Mines,  and  International  Coal  _ 

erna’in^d^i  Power  and'^l'anada  Nor-!  f'f'O'al  stimuli  may  eventually  lead  Paid  $2  against  50  cents  in  , January  r\T  $3.50  on  Preferred 

them  Power  both  being  off  Jo  while:|o  a  reckoning,  but  we  ordhiarT  s'toc'k'^on  ^ VLTl  Of  J^dCLYll^lf  VV  COKflCSS  Shares  Sept.  1st — Sales  and 

Montreal  Power  and  B.C.  Power  A !  J-"  -  - 1,"  .  Profit  High 

on^he^^othe!  hand  was"i!n  r  "fnr  a  flight  from  caLdian  equities  ini.o  over  three  years.  Period  Opened  Devoid  Of  Interest  But  Later  European  - 

on  the  other  hand,  uas  up  ,4  other  forms  of  investments  There-  "’*’**®  Photo  Engravers  and  Electro-  r\  i  a  ^  J  Toronto  Bureau  The  Financial  Tim 

the  week,  while  ('anndian  Hydro  j  current  tendencies  ^  Developments  CaUSCCI  WofSt  Break  1  nlS  Year  Toronto. — Increases  in  sales 

noinls^^mver'"^’^'''^  .show  signs  of  continuing,  stocks,  "’7.®f«c\o“  September  1st.  This  - Average  Touched  23.8  net  profit  of  Zimmerknit  Co.  is 

points  loner.  l  .should  nrove  nrofitable  nurchascs!  ^^32.  Hoi-  ______  T _ _ _  ported  for  the  first  six  moiitlis  o1 

The  textile  issues,  wilh  ihe  ex-i P  i  linger  has  paid  two  extras  of  5  tr.nriv  n=,=  nn  during  the  month  devolved  unon  current  year  and  the  improveme 


DIVIDEND  NOTICES,  ETC. 

iTIie  Canadian  Bank  of  Commerce 


Canada  Packers.  QmpiT  continuation  of  the  ineffective  God’s  I.ake  and  Gunnar  Gold  move-  “i®  year.  in  me  year  closed. 

Th.  annu.,1  .,lalo„e„l  of  f  a„ad.!,„  $S  In  JanaL"  to  (Tin  Soar°jom,i't'r  ,n’j;^,;Hal''''now; ! 07'!“ E?'  ™1  SrnliWof  ilu'ss/r.rnM  ”>■  <•'  '>■» 

in‘‘'Maroh  Tki  wlir  not’'br  1™“  •’""""•‘I  ;  l-bansea  Index  ot  :0  represontalive  ”/i|*®‘-’*i;„“7^i;;cresl''^an"'l 

for  another  two  or  three  weeks  Tlie '  m^ular  annual  hai  r  The  com  developments  that  had  little  bearing  issues  was  towards  higher  ground  interest  and  Toronto.  20th  July.  1!)34. 

Finaneinl  Tiinew;  is  infcrtnaH  'Aguiar  auuuai  oasis.  ine  com  Canadian  trading.  As  is  usual  The  upward  movement  persisted  '  cnarges.  e.  .  j  . - 

l't33  the  renort  was  issued  in  lun  ’  makes  interim  payments  from  j.  juiy,  with  public  interest  at  a  until  the  15th  of  the  month  when  the  .  .J.bc  d'^cclors  have  declared  the  —  . 

i.i.i.i  me  report  was  issued  in  June,  time  to  time  as  business  conditions  -j  ?  ,  ,i ,  !  imHai  oa  nir..>ian*n.n  initial  dividend  on  the  7%  preferred  -riir  nasii# 


The  textile  issues,  with  the  ex-i’  «.pTirr,ai:«  ”  *  |  linger  has  paid  two  extras  of  5 

ception  of  Bruck  .‘^ilk.  lost  ground  [  ‘  cents  each,  one  in  June  and  <be  I 

for  the  week.  Cciancse  being  offlVi.;  r'nnmin  Pa#.Lapa  I  other  in  July.  Among  the  reduc- ^  stocK  marKets 

Textile  down  2.  and  Canadian  Coi-j  CKers,  I  tions  is  noted  Consolidated  Smelt- 

tons  preferred  off  I  Bruck  Silk.i  "Pbe  annual  statement  of  Canada  :  ers  from  $1.50  in  January  to  $1  in 
after  being  down  •%  earlier  in  the  b'bnited,  for  the  year  ended  '  July,  Strictly  speaking  this  is  not 

week,  closed  with  a  net  gain  of  a  1"  -March  19o4,  will  not  be  issued -a  reduction  as  the  stock  is  not  on  a 
point.  •  another  two  or  three  weeks  Tlie  regular  annual  basis.  The  com- 

The  car  stocks  were  features  of  I  H’^dncial  Times  is  informed.  In  pany  makes  interim  payments  from 
strength  on  reports  of  prospective report  was  issued  in  June,  time  to  time  as  business  conditions 
rai1ro.id  orders.  (  iin.arli.an  car  com- '  ^>"v®-V®  ."f  "’•''‘C  than  usual  interc.st  dictate. 


Period  Opened  Devoid  Of  Interest  But  Later  European 
Developments  Caused  Worst  Break  This  Year 
— Average  Touched  23.8 

Early  action  of  the  share  lists  on 'during  the  month  devolved  upon 


-  !  Dn  iDKND  NO.  liM). 

To  Pay  $3.50  on  Preferred!  Notice  is  hereby  given  that  a  divi- 
Shares  Sept.  1st — Sales  and  b®’’.  ®®"t-  in  Canadian 

funds  on  the  paid-up  capitaT  stock 
rroni  nign  „f  this  Rank  has  been  declared  for 

T  ,  R  ^u~V  ,  T-  the  quarter  ending  ,31st  August,  1934. 

T;Vrto^7n;rIa:scs"hr'sales'*;nd  “"^Je'^BaJk  and^ 

net  profit  of  Zimmerknit  Co.  is  re-  after  Sntufdav  i  si 

ported  for  the  first  six  moiifhs  of  the  ‘‘“vf  ‘‘y®^  September 

current  year  and  the  improvement  is  ^lig^  of  hntnl"" 

oxnected  to  continue  di.rine  the  In.-  be  close  of  business  on  the  31st. luly. 


was  I  these  two  factors.  Following  The  ®^P®®*®^  ‘o  ®''nDn«®  durin.g  the  laC  The  Transfer  Books^wili  not 


Among  the  reduc-  L  continuation  of  the  ineffective  !  God’s  I.ake  and  Gunnar  Gold  move-  r®*"  half  of  the  year.  In  the  year 


be  closed. 

By  Order  of  the  Board, 

S.  H.  IX3GAN, 
General  Manager, 


for  July,  with  public  interest  at  a  until  the  15th  of  the  month  w’hen  the  .J.b®  bav^e  declared  the 

minimum,  offerings  of  the  general  initial  move  lo.st  Its  momentum.  1.?'*'^*  J’” J 

run  of  stocks  met  witli  a  poor  recep-  I.ater  the  list  dipped  slowly  each  ‘i’ 

tion  which  forced  the  markets  into  a  day  in  accordance  with  the  decline  ®J®  record  August  15.  The  stork 

slow  sagging  decline.  This  lack  of  in  these  new  market  leaders  until  !®  P  ^  semi-annual  dividend 

action  continued  through  the  month  the  New  York  break  when  the  drop  'vith  the  pa>ment  of  o.50  and 

until  the  26th  day  when  events  in  became  precipitous.  This  sharp  sell-  '®  c^Pected  that  if  earnings  con- 
Etiropc  threw  tlie  scare  of  war  info  off  lasted  for  a  day,  the  list  later  * P®  P''®-''®^*^ 

all  North  American  markets.  At  showing  the  tendency  to  recover  continued.  Pa>mont 

of  this  dividend  vvas  indicated  ex- 


'  X  4  v-.xxxx,.  !  analysis  of  tlie  trends  and  problems  and  is  indicative  of  the  current  ooniinue.a  tnrougii  uie  nionm  uie  i>ew  lora  oreaK  wneii  uie  ur op  exnected  that  if  oa 

The  constructLon  group  lost  .  indnstrv  the  renori  won  in  “otil  the  26th  dav  when  events  in  became  precipitous.  This  sharp  sell-  „  V ,  , 

ground  generally.  Cement  common  j  -i^vaited  bv  brokers^’aiid  shL»^  ■  Innorai  n*!>Bo*VnnHitinns  man^  Europe  threw  tlie  scare  of  war  into  off  lasted  for  a  day.  the  list  later  *’’®  P''®s®nt  ral 

being  an  exception  with  a  gain  of  i  I  1  "f  °th^  all  North  American  markets.  At  showing  the  tendency  to  recover  7  fn 

V2-  Cement  preferred  was  off  2,!  Earnings  of  the  comnanv  in  the  r  ^  ^  a-  t  t  hx>n!n  th!  ^be  same  time  drought  conditions  in  with  the  gold  index  gaining  approxi-  "v  n'"' 

Eo„.da.l„„  <■„.  „,f  a  al„,,l.ar!pJ“rc.?;e7'‘4o7rsrh,  ”„,^^^^  S”  ''"Hod  Sl.lcs  culmiaalo,!  In  the  maloly  the  araand  loal  dnrl..-  .1,.  S.f  a";;",? 

amount.  Gypsum  •%.  Hamilton  imnrnvement  and  PviHxanrx.  n-ivpn  arre.ys.  i  nc  ma  smashing  attack  on  New  A  ork  rail  sharp  decline.  , 

Bridge  down  Vi,  and  Dominion  before  the  Stevens’  Probe  at  Ottawa  organizations  ropre- 1  jbe  local  market  was  General  trend  of  the  list  as  a  ‘  ."j  gfio  to’ 1!70  hid 

Bridge  off  a  .small  fraction.  Sher- ,  ,j,(iicates  that  the  companv  earned  ®®"’^®‘^  have  been  consistent  oontn- [  sympathetieally  thrown  into  the  whole  was  depicted  further  in  the  ‘  The  entire  issue  of  9-’5 
win  Williams  followed  the  trend  ofij^ios  per  share  on  preferred  stock  particular  types  of  worst  break  of  the  year.  Cndcr  176  issue.s  that  appeared  on  the  nrefmwtd^ stock  was 

the  construction  group  being  down  land  $5  14  per  share^  of  common  Payments  for  several  quarters  in  the  these  influencs,  prices  tumbled  in  board  during  the  month.  35  of  which  i^m-t’trV-e  hnndhnii 

li,^,on  the  week.  Canadian  Dredge  j  stock' had  all  arr^rs  of  p!“ed  ' h®a'T  volume.  Stop-lo.ss  orders  in  advanced  in  price  while  124  declin-  ^fcorpa^as 
also  showed  weakness,  being  1 '/<>!  dividends  not  been  naid  off  i  initial  nividend*  interlisted  stocks  were  uncovered  ed,  the  remaining  17  being  uncliang-  nn/nr  ihp  torms 

lower,  while  Dominion  Tar  was  off!  Amount  raid  ^nd  the  decline  forced  recessions  ed.  Individual  itcm.s  registered  on 


THE  BANK  OF  TORONTO 


DIVIDEND  NO.  212 

Notice  13  herebv  ofven  that  a  Dividend 
of  Two  and  One-Half  per  cent,  upon  the 
Paid-up  Capital  Stock  of  this  Bank  ha.s 


clusively  by  The  FinanciaJ  J'iiues  been  declared  for  the  current  quarter,  and 
several  weeks  ago,  and  Ihe  preferrod  'he  same  will  be  pivyable  at  the  Bank  and 
shares  have  since  moved  up  from  ‘is  Branclie.s  on  and  after  the  first  day  of 
around  $60  to  $70  bid.  September  ne.xl,  to  shareholders  of  record 

The  entire  issue  of  $250,000  of  7%  Ausust  Fifteenth  193  4. 
preferred  stock  was  given  to  former  By  Order  of  the  Board. 


%  and  the  preferred  stock  a  point,  i  Brewing  Corporation. 

In  the  oil  group  .McColl-Frontenac  g.  P.  Taylor,  president  of  Brewing  : 

If  i  while  B.  A. J rorpnratinn  states  there  is  “no  need  ■  J 

OH  and  Imperial  Oil  had  a  gam  of  j^r  new  equipment  or  construction.  ' I 
^  but  International  Petroleum  wasljn  commenting  on  reports  that  the  i 
off  »4-  VV.der  .sale  of  beer  in  Onta- 1  company  planned  to  spend  about;,,  ,  Ami 

no  brought  strength  to  issues  of  ^  $1,000,000  on  new  equipment  and  PhSolingrav  soc 

Brewing  Corp..  the  common  moving ,  construction  in  the  next  year  or  two.  Kitra 

lip  1  point  and  the  preferred  2  “Our  plants  are  all  modern.”  the  Hoiiincer  Con.  cao 

points.  Canada  Bud  and  Canada  president  said.  “All  plants  are  work- |  Do .  ' 

Malting  each  lost  V4,  while  Walker- jing  at  capacity,  most  of  them  at:  ®'*'d€ 

ville  Breweries  was  off  60  cents,  j  more  than  rated  capacity.  Possibly'  A 


H.  D  HEN'VOOP 

General  Manager. 


Ill  Liitjni;  iiaiLn;uiai  '.ji  worst  orcuK  Of  ine  yi'iir.  I  uuur  iomio.s  Liiiit  Miipouiuii  on  ino  _ _ o  ^  . 

Its  for  several  quarters  in  the  these  influencs,  prices  tumbled  in  board  during  the  month.  35  of  which  T-  ,  h  ndbrndor!  ^  wh!n 

past.  heavy  volume.  Stop-loss  orders  in  advanced  in  price  while  124  declin-  late  !n  ®  henwoop 

Initial  Dividends  interlisted  stocks  were  uncovered  ed,  the  remaining  17  being  uncliang-  ibx,  r.f  *ii*o  vx.  -r  .  .  «  ,  General  'Manager. 

P.  .  na.r  luiv''^  ^nd  the  decline  forced  recessions  ed.  Individual  items  registered  on  H,e  37  rooo  of  o'  fW 

Petrol.  Oil  &  Cf as  He  July  S  *  ai.  j  t^-  u  r  ..u  w  j.  ^  ^  OrRRnizauon  trie  or  Uye  IirsT.  _..  _  _  . 

Dividends  Increased  which  would  D'®  ,Door  of  the  exchange  totalled  ,^„^tgagc  bonds  were  exchanged  for - = 

Prev.  benefit  most  from  war  possibilities.  63,6J0.  an  average  of  2^66  items  per  jcnoAnA  .-vf  cr/  t\  r%  m*  ai  •  » 

Mines,  fs™'- .luiy^'ili  i2'7c  Immediately  following  sessions  prov-  day  ’Phis  number  compared  with  a  SdS  on  which 'Interest  has  been  BaiiqUe  CanadieODe  NatlOnalC 

.com.  $2  July  3  oOc  Jan.  2  cd  the  falseness  of  the  war  fumours  total  of  49,. 70  in  June.  .  .,  l„„,,iTrlv  and  the  nreferred  1  ^ 


and  the  board  partially  recovered  its  Following  is  a  list  of  sales  and 


paid  regularly,  and  the  preferred 
stock.  Former  first  mortgage  bond¬ 


ed  iiionti- '  on  reports  mat  Uic :  position  just  below  he  levels  of  the  values  on  the  mining  section  of  the  ^aro'  thereTnre  ”re(7^  NOTiCE  is  hereby  given  that  a- 

o  issues  of  151  onn  non  ^xvn^np''  spend  about  j  joc' Juneso  ,90c  Mar  u n  break.  The  Financial  Times  chart  Toronto  slock  exchange  for  the  cijchtlv  hieher  return  on  their  sec-  ^lividend  of  two  per  cent.  (2%)  being 

l  on  motina  !  ’  *  Photo  Engrav.  50c  .Scot.  1  50c  June  1/32  ^f  daily  averages  indicates  a  low  of  Vear;  rinrSf  hondrand  hr  Jer7t!d  ‘II  the  rate  of  8%  per  annum)  has 

deferred  -  Extra  Dividends  Paid  23.8  comparable  with  that  of  the  -Share.-  «ba  “!banme$  received 

ad  (’anada  prosidcnLTid^^^  Sanrn  a^TWoS^  tc  j“uiy  week  in  January.  j„,y . 23,938,836  38.780,917  original  investm’ent. 


Dividends  Seduced 

Prev. 

Amt.  Paid  Amt. 


Paid  23.8  comparable  with  that  of  the  — 

June  first  week  in  January.  July .  23,938  836  38.080 

On  the  Montreal  exchange  sales  -*1"’* .  20,629,288  41,403.233 

for  the  month  totalled  237.972  Aprd“. ' 


Gains  among  faod  stocks  were  re- 1  the  story  got  around  because  we  j  Br.  Mort.  &  Trust  $4  July  3  $.5'  Jan.  2  bs  compared  with  244,643  in  March  . 

stricted  to  Weston’s  common  which  ( have  taken  on  so  mauv  new  work- ^  16  $1  so  Jan.  is  I  June  and  1,852,002  shares  in  July 

was  up  7g  and  Con.solidatcd  Bak-  ers.”  '  A  list  of  112  issues  appeared.  |  ’ 

eries  which  moved  up  %.  Loblaw  Approximately  300  new  workers!  Amount  Paid  |  and  at  the  close  of  the  month  there  | 


and  at  the  close  of  the  month  there 


A  gained  Vi,  while  the  B  stock  was |  have  been  taken  on  at  the  various  1 .  I  fourteen  gains,  sixty-three 

_ 1 _ 1  b:®n- P'*'. .  “9''®  “2  losses,  ten  iineh,anc-ed  from  their 


unchanged. 

Distillery  issues  were  largely 
stronger  during  the  week,  although 
■VValkers  down  as  low  as  21,  closed 


Can.  W.  B.  Boxe?  A  .  . .  . , . . 

Gr.  Lakes  Power . 

Invest.  Foundation,  pref . 

Loews  Theatres,  pref . 


i-'  .  .  I  invesi.  rounaanon,  pn 

I  Onsumers  Gus  ,  Loews  Theatres,  pref  . 

the  seventh  consecutive! 
ales  of  Consumers  Gas  Co.  Riverside  suk  a . 


A.  P.  Grain  Bondholders 


tiilers-Seagram  had  a  gain  of  %.  of  Toronto  showed  an  increase  over  Tip  Top  Tailors,  pref . . 

Alcohol  was  up  a  point,  while,  cn  sales  in  the  corresponding  period  Whittali  Can.,  pref . 

the  Montreal  Curb  Mclehers  A  was  of  1933.  as  July  sales  gained  4.75  n  •  n  J  D 

uff  per  cent.  'While  sales  were  lower  KOinS  KepOrtecL  DUt 

Other  changes  included  Alberta  in  the  first  three  months  of  the  fis-  A  J 

Gram  preferred,  off  7;  Dominion  cal  year  the  total  sales  for  ten  IVIOre  ^re  ixegUireO 

Engineering  down  a  like  amount;  months  is  now  definitely  ahead  of  - 

Dominion  Glass  down  5;  Viau  Bis-  the  same  period  of  the  year  ended  f^*^®  Dunk  of  Monti 
cuit  off  11/2;  St.  Lawrence  Paper  September  30,  1933.  Phi®  crop  report,  issi 


The  Bank  of  Montreal's  telegra- 


25c  J9np  30  lusses.  ten  unchanged  from  their  1934 

i.'io  ,iu!y  15  Juno  closing  prices,  and  twenty- 1  i^i^,  4. 

12c  July  16  five  were  traded  in  broken  lots  only  June  .  '.  i7.59o!242  h 

\.5c  June  30  <Iuring  the  month.  In  June  a  list  .  I8!606i267  4( 

1  '75  July  2  of  124  issues  appeared,  resulting  in  March . H’VaVaV^  ‘J 

25c  July  3  34  gains  and  60  declines.  February  '.  I  :  !  22.'432;773  21 

1.6240  July  3  fbu  f*'’®  UlOSt  active  stocks  were  January  ....  18  I00,'306  H 

— ^ —  Brazilian,  all  showing  declines  'nTaTTTm 

f  D„x  ranging  from  to  21/2.  _ n9.s^i.044  202 

f  •Out  On  the  curb  market  prices  show-  •  ,  .  _ 

eauired'^^  th®  greatest  set-back  of  the  year  l/l  i  ntS  ISSUe 

“  j  to  date  with  85  declines  and  29  ad-  _ _ _ 

I'e  fxxixxx.e,_  vances.  Sales  totalled  1,459.490  niir  si,, «  r- 


20,’629!288  4i,'403;233  ^  _ _ !^ _ _  fb®  paid-up  Capital  Stock  of  the 

22  573,766  27,340.309  4  n  4“>  ’  D  Bank  for  the  quarter  ending  on  the 

65  990'790  il’o2i'740  A.  P.  Grain  DOndhoiders  3lst  August  1934.  This  dividend, 

!  36;926;i33  2o',\ n'.ifis  Acffee  Suspension  of  S.F.  bearing  No.  174,  will  be  pa.vable  at 

.  29,114.193  18,777,25  1  ®  _ _ _ _  the  Main  Office  or  at  the  branches 

YiUsiJb'i  II67.975.23T  Winnipeg.  —  At  an  extraordinary  of 
—Values-  general  meeting  here  bondholders  ^  ^  the  .sharehold- 

--  .  V’  c!i^^nanT;Un"!oru^!  S'! 

■  ViMlun  5FiM:402  pen^Jn  of  sinking  fund  payments  By  Order  of  the  Board. 

37'n54’5R^  on  its  bonds  for  three  years  in  or-  BEAUDRY  LEMAN, 

42;74  i;4i3  ‘■9.59^683  der  to  build  up  working  capital .  'Vice-President  and  General  .Manager. 

2i.4i2.ni  2i.’75  7!o62  T'his  suspension  will  add  $400,000  .  . — 

18  100,306  10.142,654  -working  capital,  it  was  stat-  _ _ 


'.  afternoon  of  August  15,  1934. 
s  By  Order  of  the  Board. 

BEAUDRY  LEMAN, 


-  „ — ..  „  xc. i  u  t  •  1-  „  „  .1  ,  r,„.  Big  Shipments  of  B.  C.  Pulp  to  1 —  -  - 

phic  crop  report,  issued  Thursday,  which  compares  with  1,9x4,-  .Japan  Continue .  2  $3,500,000  of  first  mortgage 


179,841,044  202,812,026  ed. 

_  It  was  unanimously  resolved  the 

•  w  contpany  shall  not  pay  any  dlvi- 

\IS  Issue  dends  on  shares  until  sucJi  time  as 

_ _ _ arrears  in  sinking  Bind  pa.vments 

)f  B  C  Pnin  tx>  are  met  In  1926  the  company  is- 


preferred  down  1;  Steamships  pre-  Appliance  sales  continue  to  in-n^^’®-  Prairie  Provinces  June.  Commission  to  Examine  Trade  sinking  fund  gold  bonds.  Through 

ferred  down  a  point;  Howard  Smith  crease  and  sales  in  June  were  28  •  ®^“®''®‘^  shovvers  during  the  past  Volume  Increased  Position  of  N.  S .  0  I'’®  sinking  fund  sicne 

off  4^  and  Moore  Corp.  down  Vs-  per  cent  ahead  of  sales  in  June  1"’®®!^  have  afforded  some  relief,  but  After  typically  quiet  summer  mar-  Royal  Bank  of  Canada  on  World  then  the  outstanding  bonds  have 

Lawrence  fcirp.  A  up  i/^;  .National  1933.  In  July  it  is  estimated  that! crops  have  suffered  further  de-  jjets  sudden  turbulence  of  the  last  Conditions  ..  . .  2  been  reduced  to  $2,67S,000._^ 

Breweries  up  and  Ihe  preferred  appliance  sales  showed  an  advance '  from  the  continued  f0w  sessions  of  July  jacked  trading  Federal  and  Ontario  Issues  Fea-  |  The  company  operates  375  coun¬ 
down  1/^;  Cockshutt  down  ;  Gen-  of  about  15  per  cent.  New  installa- !  P^^'Deularly  in  the  south-  volume  on  the  industrial  section  of  turc  Bond  Markets .  3  I  try  elevators  throii,ghout  the  prai- 

eral  Steel  Wares  down  -Jg;  C.P.R.  tions  ot  water  heaters  were  15  ner:fr*^  Saskatchewan,  southern  Toronto  stock  exchange  up  to  ^Vdlington  Building  Reorganiza-  I  rie  provinces  and  terminals  at  Cal- 

off  %  ad  Moore  Corp.  down  Vs-  cent,  ahead  of  installations  in  theiH^Tlw^^.  central  areas  514  212  shares,  an  increase  over  the  tion  Propo.sed  ....  ..  .  3  gary  and  Vancouver,  with  a  flour 

Rogers-.Ma.iestic  was  no  a  noint  and  first  nine  months  xif  tho  last  fisx^oi  Alberta.  Grains  are  ripening  1  pf  some  80.000.  ThisK'®®^*^'®^  Industrial  Alcohol  mill  at  the  latter  point. 


Commission  to  Examine  Trade 


eral  Steel  Wares  down  -Jg;  C.P.R.  tions  ot  water  heaters  were  15  Der:ff°  Saskatchewan,  southern  Toronto  stock  exchange  up  to  ^^ellington  Building  Reorganiza- 

off  ad  Moore  Corp.  down  cent,  ahead  of  installations  in  the 1  514.212  shares,  an  increase  over  the  Don  Propo-'^cd  ....  ..  ..  .. 

Rogers-.Majestic  was  up  a  point  and  first  nine  months  of  the  last  fiscal  1°^  i,  ripening,  previous  mionth  of  soime  80,000.  This  Canadian  Industrial  Alcohol 

Ford  of  Canada  A  up  year.  “seal  ^pidly  and  cutting  has  commenced  turnover  was  not  re-  D®^®  ®Pi®®Pt  ”  - 


fleeted  in  the  dollar  transaction  W^®^^  Situation  Changed  by 
,,-ni„xx=  xxw;„,x  txx  thxx  .xxxnorx.iiv  ixxwxxr  Harvest  Prospccts . 


International  .Nickel '  closed  the!  '  4.  ,5  ^  ! '‘"iroim^^e^  ‘^whuffTe  so^  ‘he  dollar  transaction  Whea^\^SlluaU^^^^^^  by  ^  further  Improvament  In 

SeS^atold'  r,  „»d f ,"""‘1''"'  x  Sm*  oT'prlS  durfaTSi  mSS  ‘‘“•'I.*  Bread  and  Rogers-Ma-  Sales  of  Stop  and  Shop  j  J'^ly  _  I 

11  T.  f  ^  !  Canadian  Industries,  Limited,  paid  in  the  week  were  beneficial.  Crops  ‘/®,®,  ®/  jestic  Reports .  5  -  - - - 

'1"  * V\ednesday  in,  holders  of  the  “A”  and  “B”  common  generally  are  in  a  fairly  satisfactory  July  s  figures  being  $8,635,855,  as  jsjjgjjgj  Earnings  Likely  to  Hold  Toronto  Bureau  The  Financial  Times, 

broken  lot  transactions,  ihe  trend;  stock  a  dividend  totalling  $1,089,352  condition.  In  Ontario,  the  weather  compared  with  June  s  $8,i34,829.  Steady  Level  ....  5  Toronto. —  Stop  and  Shop,  Limit-  , 

m  the  bank  stocks  was  mixed,  im-;— the  regular  quarterly  payment  of  of  the  past  week  has  been  quite  "Pb®  upset  brought  out  wide  repre-  .pj^g  Recovery  and  Its  Many  ed,  sales  continue  to  show  improve-  Champlam  Oil  Products 

penal  Lau.i  selling  .j  points  higher  ,  87  Va  cents  jier  share,  acoempanied  by  |  warm  and  while  heavy  showers  in  sentation,  the  comparatively  large  Problems .  6  ment.  Since  the  close  of  the  last  I  LllSijj.-'I 

man  last  weeks  closing  bid  and;  a  bonus  of  75  cents.  Since  1927  the  ,  some  areas  have  been  of  benefit,  number  of  209  issues  appearing  on  ^  Page  of  Information  For  In-  fiscal  year,  February  24  to  July  11,  LiUniicQ 

Royal  Bank  shares  off  3/4.  Stock  |  company  has  made  regular  payments  more  moisture  is  urgently  required  tbe  hoard  for  July,  out  of  which  30  quiring  Subscribers .  7  sales  have  amounted  to  $2,515,540,  MOTirp  nv  mvinFiun 

of  the  Canadian  B.ank  of  ('ommerce|of  dividends  on  the  new  stock,  and  in  most  localities,  particularly  in  the  showed  increases  against  126  de-  T^e  Industrial  Outlook  in  West-  compared  with  $2,406,756.  in  similar  vrxTTrp  is  hpr/rv  r  vPM  .  . 

and  the  Bank  of  Toronto  gained  11  of  extras  at  various  intervals.  The  southwestern  section  of  the  province  clines.  the  remaining  53  being  un-  ern  Canada .  8^  period  in  1933.  an  increase  of  4.52%.  Meeting  of  the  Board  of  Direcio^^^ 

point  each  while  Bank  of  .Montreal  |  annual  report  for  the  year  1933  where  protracted  drought  is  occa-  changed.  Milling  Industry  to  Benefit  from  Sales  by  4-weekly  periods  since  the  CHAMPLAIN  OIL  PRODUCTS  LIMITED 

was  off  a  point.  I  shotved  net  earning.s  amounting  to  sioning  concern.  Heavy  turnover  of  International  Risina  Prices  S  r,.r  tvio  x^nrroot  fiseni  voar  beld  on  the  26th  day  of  July,  1934,  a 


J  Further  Improvement  In 

Sales  of  Stop  and  Shop 

5  - 

Toronto  Bureau  The  Financial  Times, 

5  Toronto. —  Stop  and  Shop.  Limit- 
i  ed,  sales  continue  to  show  improve- 

6  I  ment.  Since  the  close  of  the  last 
j  fiscal  year,  February  24  to  July  11, 

7  sales  have  amounted  to  $2,515,540, 


M9COIX-nU>NTENJIC  Ott 

COMPANY LIMITEI^ 


Common  Stock  Dividend  No.  20. 

NOTICE  IS  HEREBY  GIVEN 
that  a  Dividend  of  20  Cents  per 
share,  beinp(  at  the  rate  of  80 
cents  per  share  pej*  annum,  has 
been  declared  on  the  no  par  value 
Common  Slock  of  McColl-Fron¬ 
tenac  Oil  Company,  Limited,  for 
the  Quarter  ending  August  i5th, 
1934,  payable  September  15th, 
193  4,  to  Shareholders  of  record 
At  the  close  of  business  on  Aug¬ 
ust  I5th.  1934. 

By  Order  of  t'he  Board. 

FRED  HUNT, 

Secretary. 

July  26,  1934. 


Champlain  Oil  Products 
Limited 

NOTICE  OF  DIVIDEND 


compared  with  $2,406,756.  in  similar  notice  IS  HEREBY  GIVEN  that  at 


was  off  a  point.  I  snotvea  net  earning.s  amounting  to  sioning  concern.  Heavy  turnover  of  International  Rising  Prices .  8  !  hp-gintiing  of  the  current  fiscal  vear  fay  ot  July.  '934.  a 

The  Fimancial  Times  average  of  .{,)!  53.130,476^  compared  with  $2,771,-'  In  the  Maritime  Provinces  rainfall  Nickel  in  the  last  few  sessions  was  Many  Gains  on  a  More  Active  I  follow  ^hate7betng‘^l,Vl:ire'^rati  of*69‘'c"nu  p« 

active  storks  gained  14  a  jioint  on  '  662  in  1932.  Earnings  available  for  has  been  general,  with  beneficial  responsible  for  the  base  metal  con-  Mining  :\Iarket .  9^4  weeks  ended—  1933-34  1932-33  annum,  was  declared  witl,  respect  to  the 

the  week,  being  up  at  24.3  from  23. S;  tbe  comrnon  stock  totalled  $4.63,  com-  effect.  In  British  Columbia  wea-  tinning  with  leadership  ot  the  imard  How  South  Africa's  Gold  3'ax  '  March  24 . i  559.790$  495,582  outstanding  preference  shares  without 

25  industrials  gained  .5  to  24.9  and  Pared  with  $3.65  a  year  ago.  j  ther  conditions  generally  have  been  although  its  turnover  was  reduced  in  Works  Out .  9  \ra"'  1^9  '  ’  '  5^16  830  502  993  S°The^'c°ompany  "for 'the^^’qu^rter^'end^ng 

5  utilities  rose  .5  to  21.6.  'f'he  tread  1  *  favorable  and  crops  continue  to  ma-  1  June,  while  the  two  oil  stocks.  In-  Fiiiconbridge,  Superior  Gold,  and  |  fone  16  476,'603  466,376  on  the  3ist  day  of  July,  1934  to  be  paid 

of  the  averages  for  the  past  week  faiiadH  Rread.  [  ture  two  to  three  weeks  earlier  ternational  Petroleum  and  Imperial  Other  Mines .  9  ,  July  14 .  425.587  423,535  on  the  I5ih  day  of  .August,  _f934,  to  the 


I  shotved  net  earnings  amounting  to  sioning  concern. 


Heavy  turnover  of  International 


and  since  the  beginning  of  this  year 
is  as  follows:  — 

Financial  Times  Average. 


Open.  Jan  t 
Jan.  High 
Jan.  Low  .  . 
Feb.  High  .  . 
Feb.  Low 
March,  High. 
March,  Low  . 
April.  High 
April,  Low  .  . 
May.  High  .  , 
May,  Low  . 
June.  High  . 
June,  Low 
July,  High  .  . 
July,  Low  .  , 


July  27  .. 
July  28  ,  . 


July  31  . .  . . 
Aug.  I  . .  . . 


2  J 

!ndu,i(. 

1 

Utiliti^,,. 

Av.xrfl 

30  stnek 

23.5 

20.2 

22.9 

27.0 

23.4 

20.4 

23  5 

20.2 

22  9 

29  1 

24.8 

28.4 

27.1 

23.3 

26.5 

28.7 

24  8 

28.0 

27.6 

24  0 

27  0 

28.2 

25  3 

28  4 

27  6 

23.8 

27  0 

28.2 

24.6 

27.6 

26  8 

23  2 

26  3 

27,6 

23.3 

26.9 

26.4 

2  1.9 

25.7 

26.8 

22.5 

26.1 

24.4 

21.1 

23.8 

24.4 

21  1 

23.8 

24.5 

211 

23.9 

24.1 

211 

2  4.0 

24  5 

2  1.4 

24  0 

24.6 

21  1 

24.0 

24.9 

21.6 

24  3 

the  annual  meeting  of  Canada  j  than  usual.  dropped  from  second  and  third  Tashota,  Granada.  Cuniptau  and 

Bread  Co.  Ltd.,  held  in  Toronto  this  - - ; - 7“  places  to  seventh  and  eighth.  One  Otlier  .Mines .  iO 

week,  shareholders  discussed  infor-  Ontario  For  Open  Drinking,  feature  of  the  month  was  the  heavy  Increased  Output  of  Nickel  and 

mally  the  statement  mtide  by  C.  II.  j  Brewers  Sales  Up  100  P.C.' selling  in  the  alcohol  issues,  Walk-  Copper .  10 

Carlisle  that  the  company  was  over- |  _ |  er’s  losing  some  14  points.  Pressure  Health  Insurance  Contemplated 

capitalized  but  no  action  was  taken.'  (Continued  from  Page  1.)  I  exerted  again.st  this  group  brought  I  by  British  Columbia..  ..  -  11 


follow:  «5hare,  beinj?  at  the  rate  of  60  cents  per 

4  weeks  ended —  1033-34  1932-33  annum,  was  declared  will^  respect  to  the 

March  24 . ^  559.790  $  495,582  out.standing  preference  shares  without 

April  21  .  .  •  •  •  536,730  508,270  nominal  or  par  value  of  the  capital  stock 

May  19  .  .  •  •  »  5  16.830  502.993  of  the  Company  for  the  quarter  ending 

june  16  .  .  #  •  •  476.603  466,376  on  the  31st  day  of  July,  1934  to  be  paid 

July  14  ,  .  .  •  .  425.587  423.535  on  the  15th  day  of  August,  f934,  to  the 

-  «•  -  shareholders  of  record  at  the  close  of 

$2,515,5^.40  $2  406,756  business  on  the  said  3 1st  day  of  July, 

_ _ -  --  1934,  and  that  Q  quarterly  dividend  of 

■=  ikT  itil  L  n  A  1  cents  per  share  on  the  common 

Pour  iMCW  ivi6mbcrs  lll6Ct6d  shares  ol  the  Company  has  been  declared 
_  —  1*  1_  c*|  A  •  D  J  respect  to  the  outstanding  common 

To  English  Electric  DOaTOI®^®''®**  without  nominal  or  par  value  of 


In  his  annual  statement  Mr.  Carlisle  .  needed  Lfore  beer  volume  sufficient  to  place  the  stock  Deposits  Are  T.ower  in  June 

said  that  tho  company  was  ‘‘mate-  b®  together  with  Uistillers-Scagrams!  Bank  xStatement .  .11 

rially  over-capitalized.  'This  over- ;  ‘ “  '  .  .  ,  are  and  Brewers  and  Di.9tillers  among|Tho  “Wage  Dollar”— Another  Al- 

capitalization  must  be  “duidated  V“®^®  ®  been  the  first  ten  issues  of  the  board  as'  luring  Theory .  11 

either  through  rearrangement  of ;  "owded  and  fac  I  b  Bank  Debits  For  Half  Lear  L% 

capital  structure  or  through  earn-  ®^‘®“.“®.“  meei  uic  ucm.iuu.  .nuiu  i  i.f,j,ber .  12 

ings.”  I  ef  IS  due  to  the  fact  that  so  few  prepr  „ale  of  beer  brou'-ht  high  ’''®"'  “®‘''^  “®'d  Responsible  For 

'  Rbareholders  elected  the  followin,!  I  “censes  have  been  granted  and  con-  i.'®®'^  sale  or  necr  Diou^tit  mMi,  ii-.rUet  Sliimn  V’ 

Idircctors:  C.  H.  Carlisle,  C.  w.  i  dUions  will  rapidly  attain  normality!  activit.v  to  Brewing  ('orporation.  this  Snmm.arv  '  nf '  Hip  '  SpI 

illand.  Dr.  J.  H.  McConnell’.  H,  ,1. 


itions  will  rapidly  attain  normality  activity  to  Brewing  Corporation,  this  g^^,'igjicj,i‘'summary  of  the  Se- 
s  additional  outlets  are  licensed,  issue  showing  the  only  plus  sign  of|  curilv  .Markets 


Svminirton  KC  C  B.  Shields  A.  V  Despite  the  fact  that  35  per  cent.  leaders.  Interlisted  stocks.  Ford, 
T  T>  o  wolxiixx  c  «  I  of  the  cost  of  beer  renresents  Fed-  Urazilian  and  1  .P.R.  were  relatively 


!  Loft  us  and  R.  S.  Waldie.  C.  H. 
Carlisle  ■was  later  appointed  presi- 


of  the  cost  of  beer  represents  Fed-  Brazilian  and  <  -l -B- 
eral  and  provincial  taxation  the  unchanged  in  position. 


Further  Rains  Would  to  hotels  a  source  of  revenue  and  at  2.3.938,836  shares  sliowod  a  sharp  Roaers-Maj.  . 

Help  the  Maturing  Cropi  >*.  Y.  Opinions.  profit  that  is  sadly  needed  by  an  appreciation  over  the  20.629.288  of  Na'i'."'Brewvr,« 

-  -  I  Mood.v's  Investors  Service  p(''nt  industry  that  has  suffered  more  the  previous  monlli.  Total  dollar  Nat.  t.iulit  . 

(Continued  from  Page  i  t  out  that  prices  fell  last  week  to  a  than  most  during  the  past  five  values  of  transactions  were  like- 

vances  materially  during  the  next  Point  where  many  stocks,  especiall.t'  years.  wise  higher  at  $23,315,362  against 

two  or  three  moiiitis.  low-priced  issues,  were  bound  to  Prices  on  the  beer  in  the  prov-  $17,590,242  in  June.  Apart  from  the  Moniird,  Kim 

Since  the  political  upheaval  in  '  Ptove  cheaper  in  the  long  run,  but  ince  were  reduced  shortly  after  Jul.v  increased  activity  of  three  million  i 

Austria  got  underway  there  have 'this  does  not  mean  that  they  may  j  when  the  new  Federal  tax  of  $•  shares  the  average  transaction  in  M!in.‘"power 
been  wild  rumors  and  reports  that '  net  remain  cheap  for  some  liti.ic  per  100  lbs.  of  malt  went  into  ef  July  approximated  97  cents  ;is  com-  i.obiaw  .  .  , 

a  decisive  advance  in  the  grain  mar- 1  tuP®-  feet.  Formerly  a  case  of  two  doz  jtared  with  85  cents  in  the  previous  i-aura  .spcorH 


dent:  C.  V\C  Band,  vice-president:  business  remains  highly  profitable 

land  IV.  S.  Antliff.  secretary-treas-  both  to  brewers  and  licensed  out¬ 


lines  .More  Actite 

.luly  trading  on  tlie  mining  sec- 


Zimmerknit .  . 

I  Wi>«v,  Electric 
!  \^'ellinr;ton  Bid 


lets  and  the  new  regulations  return Ujon  ^be  Toronto  stock  e.xchange  Stop  «<  shop 


>*.  Y.  Opinions. 


isll  Columbia .  11  '  "  l6e  capital  stock  of  the  Company  for  the 

Aro  I  nwor  in  Iiino  I  - -  quarter  ending  on  Ihe  31sl  day  of  July, 

'  I  Toronto  Bureau  The  Financial  Timee  *93^,  to  be  paid  on  the  15th  day  of 

tatement .  .11  |  Toronto — •  F^lection  of  four  new  Au</ust,  1934,  to  Shareholders  of  record 

11  !  directors  and  withdrawal  of  two  old 

(its  For  Half  I'xear  17%  members  By  Order  of  the  Board. 

,0  nonneed  by  English  Lioctric  Lo.  (,f  cHAMPl  AiN  OIL  PRODUCTS  LTD. 

.  ileld  Resnonsible  For  “[Canada,  Ltd.  R.  Home  Smith,  of  To-  john  E.  L.  DUQUET. 

siiinin  ’  19  ronto,  and  Lord  Meston.  of  London,  _  Secretary. 

1  ^  Summary  '  of '  the  '  Se-  “  Eng.,  have  retired  from  the  board.  - - » . . . 

Markets  13  Other  members  of  the  board  were 

,  . .  re-elected  and  new  members  are  _  _ 

Investors*  In.lex  Herbert  B.  Norris,  of  Montreal,  who  BLUE  RIBBON  CORPORA- 

Vne  !  '  I  '  Jr’smiih'^'  '.  !  7  has  been  chosen  vice-president  of  TION  LIMITED 

Bldg  i  '  Honey  Dew  .  .  5  !  t  he  company;  Aubrey  Mundy,  sec-  notice  is  hereby  given  that  a  divi- 

J.-ew.  ,  7  Holt  Rrenfrew  .  8  :  pf  (be  Company;  GorUon  F.  dend  of  Fifty  Cents  (50c)  per  share  on 

14'ConIumerPSns""  Is  !  Perry  and  Daniel  McDougall.  be:n'’declaTed  payrble°L^^^ 

.  .  .  4  Champlain  Oil  .  I]  DoUglaS  IMcDoUgall  was  re-elect-  ust  1st,  l934.*^lo  shareholders  of  recofd 

7  ;  Can.  ndustr.es  .  1 4  |  president  ,of  the  company  and  on  July  28th  1934. 
r.es  Bronze  I  7  chairman  of  the  board  of  directors.  DATED  at  TORONTO  this  26th  day  of 

r,  IjC.  N.  Power  .  ’.  7  - - - - 

■  5  1c  p,'’r.‘=‘^'”  ;  :  '2  Champlain  Oil  Sales,  J-  ■’■^'^'^"s^ec^iary. 

7  Can  Bread  .  .  5  14:  Profits  Riuining  Ahead 


I  4  I  Int.  .Nickel 
I  ;  H.  Smith  . 

1  '  \  lonev  Dew 


Wnlkerv.  Brewf.  5  7  \  Holt-Rr 


CHAMPl  AIN  OIL  PRODUCTS  LTD. 
JOHN  E.  L.  DUQUET. 

Secretary. 


BLUE  RIBBON  CORPORA¬ 
TION  LIMITED 

NOTICE  18  hereby  given  that  a  divi- 


7  j  English  Electric  14 
14  I  Consumers  Gns  .  14 

4  ;  Ch^implain  Oil  .  I 
7  I  Can.  Industries  .  14 
7  !  Can  Ind  Alcohol  4 

2  !  Can.  Bronze  .  .  1-7 

1  j  C.  N.  Power  .  .  7 

3  I  Can.  Packers  .  ,  14 

5  ;  C.  P.  R .  2 

7  ,  Can.  Bread  .  .  5  14 

2  I  Build.  Prod.  .  7 

2  Buckerf.  Ltd..  .  14 
?  Beauharnois  .  ,  7 

7  I  L.  r an.  Nat  ,  1 2 

I  A.  P.  Grain  .14 


ket  was  imminent.  Many  amateur  - -  en  pints  sold  at  $3.25  of  which  6  month.  This  hi,G:her  share  price  >Hi 

speculators,  for  example,  have  pre-  Standard  Trade  &■  Securities  Sor-  cents  was  rebated  upon  return  c  average  was  due  primarily  to  tlie  w.iiiar.*  Lf 

dieted  a  $1.25  wheat  before  next  vice  are  of  the  opinion  that  the  in-  (he  bottles  so  that  the  net  cost  wat  predominance  of  trading  in  ctutain 

Christmas.  Prognostications  of  this  eentive  for  any  important  recovery  3:2.65.  Now  the  same  case  sells  a  of  the  junior  gold  issues  during  the  s„llivan  .  ' 
character  have  a  tendency  to  make  in  stock  prices  will  not  occur  until  $2.90  less  a  rebate  of  40  cents  f'i'st  half  of  the  montli  when  God’s  s,-»n  Amoni 

the  farmer  hold  his  grain  which  in  there  is  an  upturn  in  trade  volumes  bringing  net  cost  dow  nto  $2.50.  Lake,  in  wiiich  1.389,533  shares  [i^ntess' rtc 

the  past  have  brought  some  baneful  this  Fall.  Competition  from  Quebec  brow-  changed  hands,  rose  from  $1.80  to  Pr-mier  Br 

results,  not  only  to  the  men  on  the  — - -  ing  companies,  National  Breweriet  •'u'ound  .$1,  l.ater  tlie  high  averiigo  '■'''"'•"r  Coi 

land,  but  to  the  wheat  pool  organi-  “The  Trader"  in  Barron's  ex-  Molsons,  continues,  as  (bes  |  i^bare  \ alue  turnover  was  further  in- 


Mining  and  Oil  .Stocks 

Lake  .  '0  I  J.  .M.  Cons,. 


[^nan.'-ieu  nanas.  rose  ironi  to  premier  Border. 

iround  $E  Eator  tbe  hijrh  avorasc  P'^mc-er  CoH  .  . 
share  value  turnover  vvas  further  in-  F.astem. 

,  %  AX  A-  -t.  4-  *i  Uaymn.ster  Con.-. 


land,  but  to  the  wheat  pool  organi-  “The  Trader”  in  Barron's  ox-  Molsons,  continues,  as  thus  i  '''*  Paymn.steV** 

zatlons.  However,  there  is  general  presses  the  belief  that,  after  last  oompanies  have  met  price  reduc  crea.sed  l)y  tlie  activity  of  tlio  senior  Pa, ‘h'iii  c. 
satisfaction  in  business  circles,  over  week’s  “thunder  storm”,  ought  to  (jojjg  made  by  Ontario  companies  '  which  were  sold  in  (luantities  .  Oro  Grande 

the  fact  that,  while  the  crop  is  not  come  a  period  of  quiet,  due  to  the  Quebec  breweries,  however,  ar  I  ^®"'  York  to  protect  weakened 


by  New  York  to  protect  weakened 


— - - - ---  - ...  -  ,, - -  ___  '  ine  uueuec  oreweries,  nowevet,  .u  •  -  .  - .  .  .  ,  ,  -  anmiac  ... 

a  large  one,  it  will  be  marketed  at  fact  that  the  buying-power  to  follow  ,  jjj  position  to  compete  foi  i'iRi'89R  accounts  aritnng  from  the  M.ikw,-.  c  hamp  . 
prices  which  will  go  a  long  way  lo-  advancing  quotations  has  been  badl.v  ..  rfraughl  beer  bn.si  ‘’•’Ri'P  sell-off  in  the  industrial  mar- '  Macfariane  l.  i. 

/ward  putting  the  west  primary  pro-  crippled  and  the  incentive  in  rising  which  is  expected  to  accemn'  e®  tbe  26th  of  July.  Tho  eourso v  Lv' 

/ducers  on  their  feet.  earnings  trends  is  absent.  for  more  than  half  of  Ontario  sales.  '>■  "’®  « 'i^i  ja  ,.ier‘G,d,] 

*  leLw'oe’  t*olrJ  . 


'  0  I  J.  .M.  CoriT^.  . 
U)  i  Hardi’ock 
9  j  Gunnar  Gotd  . 
10  I  Grange  Mini?}, 

1  Ti  '  Grana-'la 

I  Garry  Cold  ,  . 

I  0  !  I-  alcon'^rid;,e  . 

7  1  Duparquet  . 

)  I  Cu-iiptfin  .  ,  . 

9  irons.  ChibouK. 
» ’•  \  Cent.  Patrim  . 

!  ^  I  A'a.<ev-Snniniit  . 

7  B.  Nickel  . 
L9  I  B.  R.  X.  .  . 

I  9  i  RIoumi  i,.ake 
10  :  Belrnore  Svnc.l. 

'  Base  Motal.'i  . 

'  0  :  Art^een  Gold 
10  I  Al'Tonia  Suir.iiiii 
9  '  Arlnnac  Coin 


7[  (('ontinued  from  Page  1.)  |  r-  i  i  i  i  r* 

[^Iwhcn  the  constituent  companies  Buckerfields  Ltd.  ReSUmeS 
were  taken  over  having  novv  t[een  nr  J  Ci.  I  rv*  -J  j 

]  filled  in.  The  company  now  is  fully  Preferred  Stock  Dividends 

m  '  equipped  fo  take  care  of  Hie  Inisi-  , 

10  ness  offerotl  in  every  centre  of  Vancouver.  -  Another  westerp 

'  population  and  other  strategic  lo-  resumed  preferred  divi- 

V  cations  through, on t  Ihe  province,  hey'«e«t«  »“e'‘  .Pe'''od  when 

■(.Outlets  of  the  companv  now  total  PeY’nenis  were  discontinued.  Buck- 
•  jilniost  650  erfields.  Ltd.,  has  issued  cheques 

Idi'  I.iquid  position  has  lieen  main-  qiuvrtorly  payment  at  the 

toitriined  on  a  licaltliy  basis  despite  regular  annual  rate  of  7%  on  the 
’  I  tho  sub.slantial  extensions  onder-  P''®^®’'®"®®  ™s 

id:  taken  during  Hie  past  year,  and  in  ‘^h®  payment  on  the  prefer- 

'<>:  lace  of  tlie  ftict  Ih.at  the  companv  ’  ®'^  shares  since  the  end  of  1931. 

"i  ts  only  emerging  from  the  organ  Preferred  dividends  were  paid  in 

|!i'/.ation  -stage,  cunont  assets  heine  f"''  "P  including  the  first 

II;  at  a  ratio  of  aior.aximatelv  |i.,  p,  «*'  '”^1  '«'as  paid  for 

'  I  to  ciirreiu  liabilities  '  "  '>'®  'a"®r  half  of  that  year. 


erfields.  Ltd.,  has  issued  cheques 
for  a  full  qiuirtorly  payment  at  the 
regular  annual  rate  of  7%  on  the 
co'tnpany’s  preference  shares.  This 
is  the  first  payment  on  the  prefer¬ 
red  shares  since  the  end  of  1931 . 
I’refcrrcd  dividends  were  paid  in 
full  up  to  and  including  the  first 
half  of  1931  and  4%  was  paid  for 
the  latter  half  of  that  year. 


